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INTERBOROUGH-MANHATTAN UNIFICATION PLAN 





To Holders of Securities of 


AND 





upon application to the appropriate depositary named below 





CHEMICAL BANK & TRUST COMPANY, 
165 Broadway, New York, N. Y 





Interborough Rapid Transit Company 


Manhattan Railway Company 


The Interborough-Manhattan Unification Plan was consummated on June 12, 1940 and since that date the 
Corporate Stock of the City of New York and cash distributable under the Plan have been available for 
exchange for the outstanding securities of the above-named Companies. Notice is hereby given that the 
period within which security holders have the right to assent to the Plan and to exchange their 
securities for Corporate Stock and cash terminates on September 12, 1940. The prices at which the 
properties were sold in foreclosure and the provisions of the order as to settlement and allowance of claims 
will provide for those holders of securities who do not assent to the Plan substantially less than for those who 
assent, and will leave nothing for non-assenting Interborough stockholders. The Committees referred to 
below therefore urge all holders of Interborough-Manhattan securities to deposit their securities promptly 

Copies of the Plan and of the letters of transmittal for the deposit of securities thereunder may be secured 


Committee for Committee for 
Interborough Rapid Transit Company Interborough Rapid Transit Company 
First and Refunding Mortgage 5% Gold Ten-Year Secured Convertible 7% Gold 
Bonds, Notes, 
By J. P. MORGAN, By J. HERBERT CASE, 
Chairman Chairman 
Committee for Committee for Committee for 
Manhattan Railway Company Manhattan Railway Com- Manhattan Railway Com- 
Guaranteed 7% Stock, pany Guaranteed 7% Stock, pany Modified Guaranteed 
ByTHEODORE 8S. WATSON, By HAROLD PALMER, 5% Stock, 
Chairman Chairman By CHARLES FRANKLIN, 
Chairman 
Committee for Committee for Com mittee for 


Interborough Rapid Transit Interborough Rapid Transit Interborough Rapid Transit Interborough Rapid Transit 
Company Ten-Year Secured Company Ten-Year Unsecured Company Ten-Year Unsecured Company Common Stock, 


Convertible 7% Gold Notes, 6% Notes, 6% Gold Notes, By DONALD N. GILBERT, 
By NORMAN JOHNSON, ByDWIGHT F. FAULKNER, &y MARCEL H. STEIGLITZ, Chairman 
Chairman Chairman Chairman 
Depositary for Deposttary for Depositary for 
Interborough 5% Bonds, Interborough Secured 7% Notes, Manhattan Consolidated Mortgage Bonds, 
J. P. MORGAN & co. CITY BANK FARMERS CENTRAL HANOVER BANK 
. TRUST COMPANY, AND TRUST COMPANY, 
25 Wall Street, New York, N. Y 22 William Street, New York, N. Y 70 Broadway, New York, N. ¥ 
Depositary for 
MANHATTAN ‘ . 
Second Mortgage Bonds INTERBOROUGS 
Guaranteed 7% Stock Unsecured 6% Notes 
Modified Guaranteed 5% Stock Common Stock 





Committee for 


Manhattan Railway Company 
Consolidated Mortgage 4% Gold 





Bonds, 
By VAN S. MERLE-SMITH, 
Chairman 
Committee for 


Manhattan Railway Com- 
pany Consolidated Mortgage 
4% Gold Bonds, 


By WILLIAM S. KIES, 
Chairman 


Committee for 












































Offer to Holders of 


Hungarian Central Mutual Credit Institute 


7% Land Mortgage Sinking Fund Gold Bonds, 
Series “A”, Dollar Issue. 


The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces 
that pursuant to the Offer of the Cash Office, published on July 23, 1937, as 
extended, it will, upon presentation of Bonds of the aforementioned issue for 
stamping, pay with respect to interest on the above Bonds due January 1, 1939 to 
and including July 1, 1940, the sum of $35. per $1000 bond, at the semi-annual 
rate of $8.75 per $1000 bond, in full satisfaction of all claims with respect to such 
interest. Such yment will be made through its Central Paying Agents in New 
York, Schroder Trust Company, Trust Department, 48 Wall Street, New York, N. Y. 


This offer does not apply to any of the above mentioned bonds which shall 
have been stamped and registered as being in Hungarian ownership under the 
Decree of the Hungarian Cabinet Council No. 300/1936 M. E. and is made only to 
persons resident outside of the Kingdom of Hungary or firms or corporations 
situated outside of Hungary, excluding branches thereof in Hungary. 

To receive the aforementioned payment, Bonds of the above issue must be 
presented on or before Feb 11, 1941 to Schroder Trust Company, Central 
Paying Agents of the Cash ce of Foreign Credits, Budapest, Hungary for 
stamping to evidence satisfaction of the interest so paid, accompanied by a form 
of letter of transmittal obtainable from such Central Paying Agents. 

August 15, 1940. 

















STAMP COLLECTION 


Comprising about 1,000, all 
different, all over 50 years old. 
Some rare ones catalogued by 
Scott up to $250. 

Owner would sell entire collec- 
tion, or selections, at big dis- 
counts off Scott prices. 

As part or entire payment 
would accept suitable small car. 

Enquiries will receive prompt 
attention. Betts c/o Com- 
mercial & Financial Chronicle, 
25 Spruce St., N. Y. 
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To the Keeper of the Budget 


To the keeper of the budget, “joy” is an income of a 
dollarand an outgo of ninety cents, while “gloom” is 
an,income of a dollar and an outgo of a dollar and 
ten cents. The “saving of a surplus, however small, is 


the first step toward economic success. 


Saving through’life insurance is simply buying a greater 


future good by a smaller present sacrifice. 


MASSACHUSETTS MUTUAL LIFE 
INSURANCE COMPANY 


Springfield, Massachusetts 
Organized 1851 
Bertrand J. Perry, President 


Assets, December 31,1939. . . . . . + + « «+ $688,640,431 
Liabilities . . _ ee 0 (9 we es ~ See 
Surplus to the nik” i ee - « « « « $ 20,396,794 


(In addition, thereto, Contingency Funds which 
are not included in the surplus .. .. . . $ 6,654,000) 
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The Financial Situation 


|": AS WE all hope, the war now raging in Europe 

presently comes to an end, and other threatening 
world situations are brought under control without 
our involvement, it may well prove that the feverish 
efforts we are now making to prepare ourselves for 
eventualities will not prove a total loss of energy and 
materials. We refer not to the usual argument that 
whatever the cost of preparedness, it will be worth 
its price as “insurance,’’ and similar assertions, but 
to a wholly different aspect of the case. We are now 
finding, and without much question we shall continue 


favorable administrative ruling and orders for pro- 
tection of his capital invested for the primary pur- 
pose of assisting in the preparedness program, and 
until the tax question is settled, he will be unable to 
determine whether under any circumstances he can 
count upon any profit which he is allowed to keep. 
Doubtless for the time being this is the rub, but 
the matter goes much deeper than is thus indicated. 
Without question production for the national defense 
program represents a special case surrounded by 
circumstances and hazards not found in the ordinary 








even more pointedly in the 
future to find, that it is 
impossible to abuse, re- 
strict, hamper and ham- 
string an industrial system 
consistently over a sub- 
stantial span of years and 
still obtain from it the re- 
sults which would easily 
be possible in different cir- 
cumstances. It may well 
be that before we are really 
“‘prepared”’ for war this 
elementary truth will be so 
plain that a wayfaring 
man, though a fool, need 
not err therein. If the 
American people have the 
wit to draw the plain in- 
ference that, by the same 
token, we can in such cir- 
cumstances not expect in- 
dustry and trade to supply 
the ordinary good things of 
life in the same abundance 
and variety, a great deal 
will have been gained. 
Current dispatches from 
Washington concerning the 
progress being made with 
the defense program are 
varied, confusing and often 
conflicting. Formal Gov- 
ernment reports issued to 
the public touching the 
matter are, like most docu- 
ments of the sort, such that 
the citizen finds it impossi- 
ble to draw accurate con- 
clusions of a specific sort. 
Yet there appears to be no 











Real Preparedness 


So long as we retain a government by the 
people, the right to determine what decisions 
in our economic life shall be made by govern- 
ment and what decisions shall be made by pri- 
vate enterprise must rest with the voters and 
their duly chosen representatives. A long 
experience with private enterprise applied to 
our rich resources has brought us an enviable 
national income and has made us conscious of 
the problems which such a system presents. 
If in pursuit of newer purposes we are to ex- 
tend greatly the range of authority given to 
governmental bodies, we shall become increas- 
ingly aware that the task of constructing and 
operating the necessary administrative agen- 
cies involves problems we have not fully fore- 
seen. As regards both policy and adminis- 
tration, there is a task of harmonizing new 
demands with the tested wisdom of ou: tradi- 
tion and national experience. 

Nothing is more important than to realize 
that as the responsibilities of government for 
the organization of economic life are in- 
creased, the factors which need to be taken 
into consideration, both in framing and in 
administering policy, become increasingly 
technical, complicated, and extensive. To 
the extent that the problems become more 
technical, it becomes correspondingly more 
difficult for governmental officials to be cer- 
tain of the consequences of their actions, and 
at the same time more important that they 
should be certain. To the degree that we 
make the responsibilities of government more 
complicated and extensive, those who believe 
in democracy will do well to remember that in 
government, quite as readily as in private 
administration, there can be, in Justice Car- 
dozo’s words, “delegation running riot’; and 
that the “curse of ionaeh,” of which Justice 
Brandeis has written so brilliantly, can blight 
an industrial empire under the control of gov- 
ernment as effectively as it can one under the 
management of private citizens.—Leverett S. 
Lyon and Victor Abramson, Brookings Insti- 
tution. 

In a larger and a very real sense, the Ameri- 
can people would do more to prepare them- 
selves against all the vicissitudes of the 
future by obtaining a firm grasp of the simple 
and rather obvious truths here set forth than 
by any enlargement of the Army, however 
great or however well trained. 


























course of business, and for 
that reason requires special 
treatment. The fact re- 
mains, however, that for 
years past industry has 
quite warrantably hesitated 
to proceed with plant ex- 
pansion beyond that which 
was clearly warranted by 
business immediately in 
hand or quite definitely in 
sight. Investors have like- 
wise hesitated to provide 
funds for increasing facili- 
ties beyond this point. The 
march of science, and the 
eternal pressure of compe- 
tition have obliged many 
enterprises to replace obso- 
lete or obsolescent equip- 
ment in many instances, 
but such forces as these 
cannot in the adverse gen- 
eral conditions which have 
existed for a number of 
years, directly as the result 
of the New Deal, effec- 
tively stimulate bold, vig- 
orous risk-taking of the 
type which has tradition- 
ally characterized Ameri- 
can business. 


Industry Under-Nourished 


As a result of all this 
national defense demands 
have found industry in a 
condition far less favorable 
to the successful accom- 
plishment of the huge tasks 
that are now set for it than 


good reason for doubting that the program, particu- 
larly as it involves the investment of capital in plant 
for the production of articles required for defense, is 
not having smooth sailing. It is currently being said 
that the pending excess profits tax with its provisions 
for amortizing the cost of plant and equipment is the 
hitch. Congress is finding it difficult to reach final 


conclusions concerning either the system of taxes to 
be imposed or the specific provisions designed to 
enable enterprises to write off as quickly as ordinary 
business prudence would dictate the cost of acquiring 
additional facilities for the purpose of filling national 
defense orders. As long as this is true, the business 
man, even under existing tax laws, must depend upon 


would otherwise have been the case. The difficul- 
ties now being experienced or foreseen with respect 
to aluminum production, as a result of a TVA-created 
shortage of electric power in the Tennessee Valley, is 
a case in point. There are many others, no inconsid- 
erable portion of them involving not some article like 
aluminum, needed for a specialized purpose in arma- 
ment, but ordinary articles of commerce which are 
none the less indispensable to a well-equipped army 
or navy. Let it not be overlooked that soldiers and 
sailors have to be supplied with clothing, food, shelter 
and many other things which are as essential in mili- 
tary as in civil life. Many of these situations will 
not be touched by such amortization provisions as 
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may presently be included in the excess-profits tax 
legislation now being considered. 

This lack of normal growth during the early 
years of the depression beginning in 1929 was due, 
of course, to the excesses of the ’20’s and the mal- 
adjustments resulting from them. During those 
years the failure of industry to expand was a re- 
sult of natural causes, and was probably on the 
whole salutary. During the past six or seven years, 
however. the causes have been of a different sort, 
and while natural enough in the circumstances have 
caused us to do without good things of life which 
otherwise might have been ours. As to all this two 
observations are to be made as emphatically as may 
be. One is that it is now necessary to add to our 
capacity at a rate much greater than otherwise 
would have been necessary if we are to carry the 
national defense program through on schedule and 
at the same time not fail to furnish goods in normal 
or reasonable abundance to the civil population to 
sustain their plane of living. The other is that the 
same factors which have impeded growth in our 
industry during the past half dozen years are being 
left fully operative and are likely to continue to 
impede industrial growth or expansion. 


General Confidence Lacking 

The American business man has not forgotten 
the cost of his recklessness during the World War. 
That confidence which stimulates even normal risk 
taking is not likely now to be inspired by patriotic 
appeals, specialized treatment here and there, or 
anything else now being suggested so long as funda- 
mentally the same old situation as respects the 
attitude of government toward business remains 
unchanged and without prospect of change. The so- 
cial experiments of the past six or seven years have 
left us with a mountainous national debt, which 
must at one time or another face us with the most 
serious problems. It is of course more or less in- 
evitable that such a national defense program as is 
now in contemplation add to that debt, but the busi- 
ness man is not asleep and he is able to read. He 
does not fail to note daily that the same old fiscal 
recklessness is running riot in Washington precisely 
as it was prior to the initiation of our defense pro- 
gram. Since the first of July defense expenditures 
have been $95,700,000, higher than last year while 
non-defense expenditures (on a comparable basis) 
are higher by $30,400,000, and no account is, of 
course, here taken of the increase in expenditures by 
certain government agencies which now obtain funds 
direct from the public with Treasury guarantee! 

The most elementary considerations of prudence 
and good management cbviously demand that we 
reduce other outlays to an absolute minimum, since 
we must, or think we must, spend enormous sums 
for national defense. We never have been able for 
a moment to afford the utter profligacy which has 
ruled without let or hindrance at Washington for 
years past. A continuation of it henceforth can 
plainly but end in what such policies have always 
ended in the past—insolvency and financial chaos. 
There may have been a time when some business 
men could be soothed with the spurious New Deal 
doctrines of extravagance and waste as a cure for 
industria! illness, but, if so, that day has long since 
passed. No business man in his right senses can pro- 
ceed with confidence so long as this danger of a 
collapse of public credit hangs over his head like 
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the sword of Damocles. Now that the rank and file 
are so absorbed in the matter of raising armies and 
of producing tanks, ships, planes and all the rest 
not a great deal is heard of this fiscal situation, but 
the wise business man has not lost it to sight and 
is not likely to overlook it so long as it exists. 


Other Impediments 

Nor is the executive with many men on his pay- 
roll likely to forget that the National Labor Rela- 
tions Act is still in full force and effect, and that 
there appears to be little or no prospect of any 
thorough-going revision of it. The wage-hour law also 
remains, as does the holding company act and many 
others. Nor do the recent activities of the Depart- 
ment of Justice in the anti-trust field give the im- 
pression that the Administration has developed a 
more kindly feeling for business, or abandoned its 
policy of ceaseless experimentation. In certain of 
their aspects several of the actions recently begun 
and others which appear to be in the offing strongly 
suggest an effort to “try out” several novel theories 
and notions about business relations. Some of these 
notions appear to have a direct bearing upon in- 
dustries immediately concerned with national de- 
fense, and in all cases the doctrines expounded by 
the Department of Justice are of a sort to bring 
uneasiness to the minds of most business men 
whether they directly concern activities connected 
with national defense or not. 

What we must have is a vigorous revival of will- 
ingness to take business risks, of eagerness to push 
forward on all industrial fronts. Without it we 
shall not be able to make the progress with national 
defense that we desire, and which would otherwise 
be quite possible. Such a revival is difficult enough 
in such world conditions as now exist. It becomes 
impossible if in addition we insist upon a continua- 
tion of such official attitudes and policies as have 
characterized the Roosevelt regime almost from its 
inception and which it is repeatedly and with pride 
letting it be known it will continue in the future. 
Special concessions here and there to meet specific 
and extraordinary defense requirements have their 
place, of course. Without them we should find it 
difficult to proceed under any conditions, but these 
particularistic actions will at best not suffice to 
meet all the needs of national defense. Nothing but 
a reversal of policy so marked and clear that little 
doubt is left of its bona fides will suffice for that 
purpose, and of such a reversal there is no present 
prospect. 

Such a situation would be unfortunate enough 
even if there were nothing to consider but the pro- 
gram of armament per se. It is nothing short of 
tragic in view of the fact that our whole industrial 
future with all that is thus implied is similarly at 
stake. It is this particularly that somehow we must 
bring ourselves to understand and appreciate. 


Federal Reserve Bank Statement 


| bong reg maome in almost all aspects of the credit 
and currency situation is reflected in the of- 
ficial banking statistics for the weekly period ended 
Aug. 14. The primary factor is, of course, the 
steady flow of gold toward the United States, which 
amounted in the statement week to $121,000,000, 
raising the total monetary holdings of the United 
States to $20,689,000,000. This influence for an 
expansion of our credit resources was offset only 





_ 2 > 2 Ae OhsklC 


—_— Ae ~~ 


i £00 20 tel ese ek ot ODlUCU MUCHO lO! COU UO CR 


bh | 


@ Bw 09 Om HR OH 


ao © 


fi 











Volume 151 


modestly by an increase of currency in circulation 
by $15,000,000, to $7,944,000,000. But not all of the 
funds represented by the sizable gold increase moved 
immediately into the ordinary channels. Foreign 
bank deposits with the 12 Federal Reserve banks 
were marked up $25,000,000, in furtherance of a 
tendency which has been long continued and which 
now has raised such deposits to a high figure. It 
seems quite obvious that the Bank of England is 
chiefly depositing such funds, in preparation for 
the vast war materials outlays under contract. The 
Treasury general account and other deposits also 
advanced. But a material increase of member bank 
reserve deposits neverthless occurred, and excess re- 
serves over legal requirements moved up $60,000,000 
to an estimated total of $6,390,000,000. This in- 
crease of excess reserves follows three successive 
declines, which lowered the total by $550,000,000 
from the record of $6,880,000,000 established on 
July 17. Notwithstanding the vast total of avail- 
able credit, the low current interest rates, and the 
admitted monetary needs for the tremendous de- 
fense program, there are no indications of effective 
demand for commercial loans. The condition state- 
ment of New York City reporting member banks 
reflects a decline of such loans in the week to 
Aug. 14 by $5,000,000, to $1,703,000,000. Loans by 
the same banks to brokers and dealers on security 
collateral fell $5,000,000, to $270,000,000. 

The Treasury in Washington deposited $114,- 
005,000 gold certificates with the 12 regional banks, 
raising their holdings of such instruments to $18,- 
387,980,000. Other cash of the 12 Federal Reserve 
banks also increased somewhat, and total reserves 
thus moved up $116,247,000 to $18,761,997,000. 
Total deposits with the regional institutions in- 
creased $128,247,000 to $15,723,856,000, with the 
account variations consisting of gains in member 
bank reserve deposits by $53,726,000 to $13,339,- 
587,000 ; in the Treasury general account balance by 
$16,610,000 to $940,004,000 ; in foreign bank deposits 
by $25,000,000 to $841,341,000, and in other deposits 
by $32,911,000 to $602,924,000. Federal Reserve 
notes in actual circulation increased $11,877,000 to 
$5,292,803,000. The reserve ratio remained un- 
changed at 89.3%. In contrast with the previous 
slow reduction of holdings of United States Treas- 
ury securities, there were no open market opera- 
tions in the statement week. Holdings of Treasury 
issues were reported unchanged at $2,445,928,000. 
Discounts by the regional banks receded $289,000 to 
$2,947,000. Industrial advances were lower by 
$57,000 at $8,545,000, and commitments to make 
such advances fell $61,000 to $8,370,000. 


Government Crop Report 

HE winter wheat crop, after getting off to one 

of the poorest starts on record, has made so 
marked an advance since last December, that the 
August 1 report of the Department of Agriculture 
placed this year’s harvest at 555,839,000 bushels, 
only slightly under last year and the ten year (1929- 
38) average. Production in 1939 amounted to 563,- 
431,000 bushels and averaged for the ten years, 571,- 
067,000 bushels. The latest forecast represents an 
improvement of no less than 39.4% since last De- 
cember’s tentative estimate of only 399,000,000 
bushels. The report of April 1 raised the December 
figure to 426,215,000 bushels and every month since 
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then has shown further substantial improvement 
in the crop. 

The spring wheat crop underwent virtually no 
change in July and as now estimated at 204,784,000 
bushels, compares with 191,540,000 bushels har- 
vested in 1939 and a ten year average of 183,619,000 
bushels. The total wheat crop this year is there- 
fore expected to amount to 760,623,000 bushels, and, 
rather than being short, will be greater than last 
year’s 754,971,000 bushels, as well as the ten year 
average of 754,685,000 bushels. 

Inasmuch as the carryover of old wheat at July 
1 amounted to about 280,000,000 compared with 
254,286,000 bushels a year earlier, total wheat sup- 
plies this year will probably exceed those of last 
year and evidently approximate 1,040,000,000 bush- 
els. Since domestic disappearance averages under 
700,000,000 bushels, a substantial quantity should 
be available for the rest of the world. In normal 
times about 70,000,000 bushels of American wheat 
are shipped abroad and while the demand may very 
likely be stimulated this year by the effects of the 
war, the same factor may prove a serious obstacle 
to its transmittal to those who most sorely will 
need it. 

Accurate information is lacking but, from avail- 
able reports, it is considered that the European 
wheat crop will be the smallest of the past ten years, 
and perhaps 20% below the 1939 harvest. Canadian 
prospects, however are said to be very good with a 
crop of around 400,000,000 bushels in prospect. The 
carryover of old wheat in Canada is so great that 
some concern is being felt as to whether available 
storage space will be adequate for the new crop. 
Annual domestic consumption in Canada amounts 
to only about 100,000,000 bushels. 

The corn crop, unlike wheat, did not fare so well 
during July, the August 1 estimate of 2,248,246,000 
bushels representing a decrease of 167,752,000 bush- 
els from the forecast of a month earlier. The present 
figure is substantially under last year’s production 
of 2,619,137,000 bushels, but only a little under the 
average of 2,299,342,000 bushels. Corn acreage har- 
vested this year is expected to total only 86,306,000 
acres, the smallest this century, but the yield per 
acre is estimated at 26.0 bushels compared with a 
ten year average of 23.2 bushels. Last year’s yield 
was particularly great, amounting to 29.5 bushels 
per acre. The higher yields of recent years are 
largely attributable to the planting of hybrid corn. 
A private crop surveyor estimated recently, on the 
basis of reports from correspondents, that 40% of 
the corn acreage has been planted to hybrid corn. 
In such important states as Iowa, Illinois and 
Minnesota the percentage is placed at 80% or over. 


Government Cotton Report 

HE Government’s Aug. 1 cotton crop report 
indicates that this year again the area planted 

to cotton will produce rather bountifully compared 
with standards prevailing up until a few years ago. 
The estimated crop of 11,429,000 bales is based on a 
vield of 222.3 pounds per acre, compared with the 
10-year (1929-38) average of 198.1 pounds; the 
vield in 1939 was 237.9 pounds, and in 1938, 
235.8 pounds. The current crop production outlook 
is smaller than last year’s harvest of 11,817,000 
bales and the 10-year average of 13,547,000 bales, but 
the general expectation is that its disappearance 
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will be restricted by sharply reduced exports if the 
war in Europe continues. 

The more optimistic seem to believe that exports 
in the current crop year are not likely to exceed 
3,000,000 bales, or less than half the amount shipped 
abroad in the season just concluded. If consump- 
tion should continue at as high a level as in the 
past season, about 7,500,000 bales, and exports not 
exceed the anticipated volume, somewhat less than 
the total crop would be removed from the scene. 
During the past crop year domestic stocks of the 
staple have been reduced by some 2,000,000 bales, 
and the domestic carryover as of Aug. 1 was esti- 
mated at 10,750,000 bales, compared with the record 
carryover of a year earlier of nearly 13,000,000 
bales. 

Marketwise, the Government’s report was consid- 
ered bearish, for the estimate was greater than the 
average of private estimates. However, its influence 
in this respect was counteracted by the announce- 
ment of the Government’s loan plan for this year. 
There are already nearly 9,000,000 bales in the hands 
of the Federal Government, and the contemplated 
$150,000,000 of funds for this year’s loan would pro- 
vide for approximately 3,000,000 bales additional. 
If this amount of cotton were to find its way into 
the Government’s hands, it would seem that the 
entire carryover next Aug. 1 would be controlled by 
the Commodity Credit Corporation. 


Business Failures in July 


EGARDED in the aggregate, the July business 
failure record was disappointing, both because 
it showed a contra-seasonal up-trend and because it 
showed an increase in number of failures over a 
year ago, the first this year. However, the year-to- 
year result is less adverse when observed in its ele- 
ments, for then it becomes evident that the larger 
number of insolvencies over last year was almost 
entirely due to increased failures of small organiza- 
tions in the construction and commercial service 
fields; two of the more important lines of enter- 
prise had fewer failures in July than a year ago, 
and one, about the same number. Geographically 
about as much of the country had fewer failures 
than last year, as had more. 

Last month’s disasters numbered 1,175 and in- 
volved $16,213,000 current liabilities, while in June 
there were 1,114 with $13,734,000, and in July, 1939, 
1,153 with $14,999,000. As previously mentioned, 
the bulk of the gain was in the construction division, 
where failures rose to 65 from 40 a year ago, and in 
the commercial service division, where the number 
rose to 50 from 28 last year. At the same time lia- 
bilities in these groups amounted to only $847,000 
and $594,000, respectively, compared with $382,000 
and $343,000 in July, 1939. In the manufacturing 
division 216 firms failed for $7,117,000 compared 
with 242 for $6,907,000 last year. Retail failures 
totaled 728 with $5,897,000 liabilities in comparison 
with 729 with $5,219,000, and wholesale bankrupt- 
cies numbered 116 involving $1,758,000 compared 
with 114 involving $2,148,000 last year. 

In the different Federal Reserve Districts there 
was a conflicting comparison with last year, six 
showing decreases, five increases, and one no change. 
The Middle West seemed to make the most favorable 
showing of the different areas. 
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The New York Stock Market 
ROFOUND concern over European war develop- 
ments unsettled the New York stock market 
this week. Liquidation was not especially pro- 
nounced, but there were several periods of selling in 
thin markets, which failed to bring out buyers on 
a scale comparable to the modest offerings. These 
recessions occurred Tuesday and Friday, with the 
earlier decline the more emphatic. In other sessions 
the market idled and witnessed only small frac- 
tional variations. The conviction spread on Tues- 
day that the beginning of the German attack against 
England was at hand, and in some circles the 
opinion prevailed that a really “all-out” conflict 
might be short. A light pressure of offerings 
promptly developed in steel, aviation and similar 
stocks which are dependent in part upon European 
war business. The sales forced levels down one to 
six points, in prominent issues, while other equi- 
ties drifted only a little lower. The tremendous 
aerial armada dispatched to the United Kingdom 
yesterday by the German Nazis again occasioned 
modest selling, and losses of one to two points 
occurred. The two weak sessions brought about a 
sizable drop in the market for the week as a whole, 
as there was hardly any tendency toward recovery 
in other trading periods. 

Trading remained extremely modest in all sessions 
of the week on the New York Stock Exchange. The 
dealings ranged between the 200,000- and 300,000- 
share figures in most periods, but advanced over the 
500,000 figure during the liquidation on Tuesday. 
Domestic political affairs failed to provide any 
noteworthy stimulation for the financial markets. 
The Republican candidate, Wendell L. Willkie, is to 
make his speech of acceptance of the nomination 
today, and traders remained aloof while they 
awaited the declaration. In Washington a great 
debate raged concerning conscription and other ele- 
ments of the defense program. There was no 
tendency on the part of the Administration to 
ussume a reasonable attitude with respect to so- 
called war profits taxation. Many puzzling aspects 
of the domestic situation thus remained unresolved, 
and the dulness of our markets is explicable in good 
part on such grounds. 

In the listed bond market a degree of nervousness 
was apparent, but changes were mostly small. 
United States Treasury securities were idle through- 
out the week, and drifted lower by small fractions 
of a point. Best grades of domestic corporate bonds 
held close to previous levels. Speculative railroad 
and other corporate issues were soft at times, in 
sympathy with equities. The foreign dollar bond 
department was relatively stable, notwithstanding 
the aerial Blitzkrieg developments. German and 
Italian bonds were heavy at times, while the British 
Empire issues of Canada and Australia held to 
previous figures. Some Latin-American securities 
tended to improve. The commodity markets of the 
country apparently were motivated by much the 
same influences that affected the securities markets. 
Wheat and other agricultural staples fell sharply 
Tuesday and yesterday, while base metals were quiet 
and almost motionless. In the foreign exchange 
market “free” sterling finally climbed virtually to 
the official rates of transactions in the British 
unit, with dealings on such a small scale as to 
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give the unofficial rate hardly any significance. 
Gold again moved to the United States in heavy 
volume. 

On the New York Stock Exchange three stocks 
touched new high levels for the year while 26 stocks 
touched new low levels. On the New York Curb 
Exchange no stocks touched new high levels and 25 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 180,260 shares; on Monday, 288,346 
shares; on Tuesday, 641,250 shares; on Wednesday, 
271,870 shares; on Thursday, 223,880 shares, and 
on Friday, 312,300 shares. 

On the New York Curb Exchange the sales on 
Saturday were 33,800 shares; on Monday, 48,700 
shares ; on Tuesday, 123,425 shares; on Wednesday, 
52,405 shares; on Thursday, 55,025 shares, and on 
Friday, 57,450 shares. 

While activity in the New York stock market on 
Saturday of last week was greatly restricted it did 
manage to stand out against the desultory short 
sessions of previous weeks and extend the advances 
of the last trading period. Motor shares were in 
the vanguard of rising prices, General Motors ad- 
vancing its level by 134 points. As for volume, In- 
ternational Paper & Power Co. enjoyed first place 
on a turnover of 8,100 shares, followed by United 
States Steel Corp. The list in the main showed 
improvement, with approximately one-half of the 
stocks higher on the day and a goodly portion of 
the remaining issues unchanged. The invasion of 
Great Britain seemed to take on more definite form 
on Monday, and in great measure stemmed any 
worthwhile progress the market may have been pre- 
pared to make. The higher trend was persistent, 
but irregularly so, as trades continued largely re- 
stricted in view of the acute foreign situation and 
the political campaign at home. At the outset prices 
were firm and inclined irregularly higher for a brief 
time and then gave way to an easier trend. The 
process was later reversed and leaders with diffi- 
culty again elected to move forward to opening 
levels, only to suffer some reaction in the final hour, 
which resulted in an irregularly higher closing. On 
Tuesday, the thirteenth day of the month, to all in- 
tents and purposes proved to be a very fateful day 
for England as the Germans launched an aerial at- 
tack against the island which surpassed in numeri- 
cal strength and violence anything like it experi- 
enced up to that time by the British. The effect 
marketwise was naturally expected, and resulted in 
losses among pivotal stocks ranging from two to 
five points. Transactions were more than doubled, 
touching 641,250 shares as compared with 288,340 
shares on Monday. The market as a whole was 
lower on the day, but following the first major 
attack on prices, some issues drew about themselves 
a ring of invulnerability. At closing a goodly num- 
ber showed moderate recovery from earlier declines. 
Trading on Wednesday once again settled back into 
its dull routine, share volume being reduced by more 
than one-half of the previous day’s total. As for 


prices, International Paper & Power Co. managed 
to acquire modest gains for its common and pre- 
ferred shares on the strength of its good earnings 
record. Sales turnover on its common stock was the 
Motor stocks edged lower, 


heaviest of the session. 


The Commercial & Financial Chronicle 





891 


while steel shares presented a mixed trend, this also 
being true of the remainder of the list. The market 
on Thursday would not venture any decisive move, 
so completely in the dark was it concerning the 
eventual outcome of Great Britain’s desperate 
position as her hour fast approached. Narrowness 
prevailed throughout, although the list experienced 
no difficulty in maintaining a firm tone. Interna- 
tional Paper & Power Co., as in the past, proved a 
feature. Motor stocks registered the day’s best 
gains, while the market as a whole reflected mod- 
erate improvement. Yesterday prices dipped to 
lower levels in early trading as Germany’s war over 
England increased in intensity. Declines ranged 
from one to two points and occurred for the most 
part around noon. A firmer trend obtained in the 
afternoon, and around the close values rose slightly 
above former levels. Final quotations yesterday re- 
flected the week’s adverse trend and closed lower 
than on Friday a week ago. 

General Electric closed yesterday at 317% against 
3334 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 275% against 28144; Columbia Gas & 
Electric at 5%¢ against 5144; Public Service of N. J. 
at 34 against 3614 ; International Harvester at 4114 
against 4854; Sears, Roebuck & Co. at 7434 against 
7614; Montgomery Ward & Co. at 3814 against 41; 
Woolworth at 3144 against 3314, and American Tel. 
& Tel. at 158 against 16214. 

Western Union closed yesterday at 17 against 
1734 on Friday of last week; Allied Chemical & Dye 
at 14914 against 155; E. I. du Pont de Nemours at 
15814 against 16354; National Cash Register at 11 
against 1114; National Dairy Products at 134% 
against 1354; National Biscuit at 18% against 
1934; Texas Gulf Sulphur at 30% against 3154; 
Loft, Inc., at 1934 against 217%; Continental Can at 
3634 against 3914 ; Eastman Kodak at 12414 against 
129; Standard Brands at 6 against 614; Westing- 
house Elec. & Mfg. at 9314 against 100; Canada Dry 
at 14 against 1414; Schenley Distillers at 9% 
against 10144, and National Distillers at 20% 
against 2034. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 14% against 1544 on Friday of 
last week; B. F. Goodrich at 1144 against 1114, and 
United States Rubber at 175% against 18%. 

Railroad stocks sold lower this week, in keeping 
with the general market. Pennsylvania RR. closed 
yesterday at 1914 against 20 on Friday of last week ; 
Atchison Topeka & Santa Fe at 141% against 16; 
New York Central at 1034 against 11%; Union 
Pacific at 82 against 8434; Southern Pacific at 71% 
against 814; Southern Railway at 10% against 113%, 
and Northern Pacifie at 5% against 614. 

Steel stocks also gave ground the present week. 
United States Steel closed yesterday at 5034 against 
531% on Friday of last week; Crucible Steel at 2634 
against 30; Bethlehem Steel at 7354 against 7844, 
and Youngstown Sheet & Tube at 2934 against 3114. 

In the motor group, General Motors closed yester- 
day at 4414 against 474% on Friday of last week; 
Chrysler at 691g against 73144; Packard at 344 
against 314; Studebaker at 7 against 734, and Hupp 
Motors at 9/16 against 1% bid. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 33 against 3314 on Friday of last week ; 
Shell Union Oil at 8 against 814, and Atlantic Re- 
fining at 2114 against 22. 
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Among the copper stocks, Anaconda Copper 
closed yesterday at 19 against 197% on Friday of 
last week; American Smelting & Refining at 3334 
against 355g, and Phelps Dodge at 26% against 
2834. 

In the aviation group, Curtiss-Wright closed 
yesterday at 6% against 7% on Friday of last week ; 
Boeing Aircraft at 12% against 141%, and Douglas 
Aircraft at 6814 against 7034. 

Trade and industrial reports reflect little current 
change in the volume of business being transacted 
in the United States. Steel operations for the 
week ending today were estimated by American Iron 
and Steel Institute at 89.5% of capacity, against 
90.5% last week, 86.8% a month ago, and 62.1% at 
this time last year. Production of electric power 
for the week ended Aug. 10 totaled 2,589,318,000 
kwh., according to the Edison Electric Institute, 
against 2,064,727,000 kwh. in the previous week, and 
2,333,403,000 kwh. in the corresponding week of 
1939. Car loadings of revenue freight in the week 
to Aug. 10 were reported by the Association of 
American Railroads at 726,976 cars, a gain of 8,546 
cars over the preceding week and of 65,953 cars over 
the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 6814c. against 74c. the close on 
Iriday of last week. September corn closed yester- 
day at 601¢c. against 61144c. the close on Friday of 
last week. September oats at Chicago closed yester- 
day at 271¢c. against 291¢c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 9.92c. against 10.18c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 19.62c. against 19.57c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 11c., the close on Friday of last week. In 
London the price of bar silver closed yesterday at 
2314 pence per ounce, the close on Friday of last 
week ,and spot silver in New York closed yesterday 
at 3434¢c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0214 against 
$3.98 on Friday of last week. 


European Stock Markets 


ONTRASTING sharply with the gloomy general 
impressions created by the intensified aerial 

war in Europe were firm tendencies, this week, in 
almost all the leading securities markets of Europe. 
Turnover was modest on the London, Amsterdam 
and Berlin exchanges, but this very circumstance 
seemed to contribute toward some good price ad- 
vances, since even small buying orders in a thin 
market can prove stimulating. The war develop- 
ments were virtually ignored on the London Stock 
Exchange, where a quiet but steady advance was 
reported during the first half of the week. The 
cheerfulness was less pronounced thereafter, but 
levels were well maintained. Gilt-edged and in- 
dustrial issues alike -were marked upward for the 
week at London. There were no dispatches avail- 


able this week with respect to activities on the Paris 
Bourse, which reopened late in July. Communica- 
tions with occupied France are under the control 
of Nazi forces, which imposed a complete veil of 
silence as they prepared their aerial attack against 
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England. Reports of trading on the Amsterdam 
Bourse were permitted to go through, on occasion, 
and they reflected somewhat expanded activity and 
sharply higher price levels. It appears that the of- 
ficial list was augmented by 130 securities issues, 
early in the week, and as formal trading was re- 
sumed in the stocks and bonds a good demand de- 
veloped. Some profit-taking developed at the 
better prices, but the advance was not modified to 
any appreciable extent. On the Berlin Boerse a 
good deal of buying took place early in the week, 
possibly in anticipation of a rapid victory in the 
aerial war. Issues of companies active in the pre- 
World War German colonies especially were in de- 
mand, and utility securities also advanced sharply. 
In later sessions of the week the German market 
turned irregular. 


American Defense 


fag aspects of the tremendous American 
defense preparations were under continuous 
debate in Washington, this week, and there were 
rumors that fresh developments soon may appear 
in the highly important realm of foreign policy. It 
remains plain, of course, that a more skillful con- 
duct of foreign policy might easily modify the need 
for hasty defense arrangements at costs which now 
are estimated to approximate $14,000,000,000. The 
understanding prevails, however, that President 
Roosevelt and his New Deal advisers are seeking 
some means for turning over to Great Britain at 
least 50 over-age destroyers, notwithstanding a gen- 
eral opinion of leading naval authorities that this 
country cannot well spare the ships. Loopholes are 
being sought in the laws prohibiting the transfer 
of such vessels in wartime, it is reported. So 
anxious are the British to obtain these vessels, ac- 
cording to reports current yesterday, that leases 
may be offered of British possessions in the West 
Indies which are suitable for naval bases. It would 
seem, indeed, that a suitable quid pro quo is one of 
the great obstacles to the public presentation of 
this extraordinary plan, which could hardly be con- 
strued as less than an act of war, if pushed to con- 
clusion. 

Of some interest in the current situation is an in- 
cident involving our Ambassador to Belguim, John 
Cudahy, who gave an interview in London last week. 
London newspapers generally reported Mr. Cudahy 
as saying that the food situation in Belgium will be- 
come desperate this coming winter, unless American 
aid reaches that country. He was also represented 
as saying that German soldiers behaved well in 
Belgium, and perhaps better than American soldiers 
might have behaved. The Ambassador promptly 
was recalled, and after strong insistence that he 
was misquoted the incident was closed. The gen- 
eral problem of relief for inadequately fed and sup- 
plied peoples in the occupied areas of Europe gained 
attention. Former President Hoover, whose noble 
humanitarian impulses are beyond praise, revealed 
over the last week-end that he is endeavoring to ob- 
tain pledges from all governments concerned as to 
the use of any relief supplies that might be sent by 
Americans. This problem, also, may gain considera- 
tion as a matter of American foreign policy, since 
the effectiveness of the British blockade of the en- 
tire European Continent appears to be involved. 
The State Department in Washington made it 
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known, last Monday, that a note had been received 
from Soviet Russia requesting the withdrawal of 
American diplomatic representatives from Lithua- 
nia, Latvia and Estonia. To this request the De- 
partment acceded on Wednesday. 

Congressional debates were concentrated largely, 
this week, on measures for the conscription of 
American males between the ages of 21 and 31, and 
Presidential authority for calling the National 
Guard into Federal service. The Senate discussed 
the conscription measure at great length, and ap- 
parently with at least some realization of the tre- 
mendous changes in the American scene implied by 
compulsory military service. Incidental to the de- 
bate were revelations that at least one Senator, 
Claude Pepper of Florida, favors an immediate 
grant of dictatorial powers to Mr. Roosevelt. The 
Senate on Wednesday approved an amendment to 
the proposed conscription measure raising the pay 
of enlisted men, with a view to stimulating volun- 
tary enrollment in our defense forces. The House 
on Thursday approved the proposal for Presidential 
authority to call out the National Guard. Improve- 
ment of the war material situation has only begun, 
and it cannot be said that any really sizable total 
of contracts was let in this sphere. But Mr. Roose- 
velt toured through New England for some days, 
and expressed the opinion at Boston, last Saturday, 
that the country is getting into its stride on the 
immense defense program. 


Aerial Warfare 


VERY indication pointed this week to the be- 
ginning of that “all-out” warfare by Germany 
against Britain which Chancellor Adolf Hitler 
threatened a month ago, when he offered peace on 
the terms of a victor to the British Government. 
Prodigiously large squadrons of German airplanes 
raided the ports of England during the early days 
of the week, and the aerial armada increased rap- 
idly in size and importance until the air was de- 
scribed as literally black with aircraft. The imme- 
diate struggle plainly is for control of the air over 
the United Kingdom. It would seem that the Ger- 
man inwaders have made only modest progress 
toward that end, despite their admitted heavy 
superiority of aerial force. Some raids managed to 
penetrate the curtain of British anti-aircraft fire 
and the semi-circles of British Spitfire and Hurri- 
cane fighting planes. But heavy damage was in- 
flicted by the defenders upon the German aerial 
fleets, and the British Air Force, in turn, sent waves 
of bombers over German and German-occupied areas 
to hamper the military and industrial facilities 
of the Reich. The epic struggle is only at its be- 
ginning, but already it is apparent that a new phase 
of warfare is being witnessed. This conflict is 
strictly a matter of air power, and possibly will be 
decided entirely in the air. If the contentions of 
experts in aerial combat have validity, the control 
of the air may well decide the issue of victory and 
defeat, for demolition of an opposing air force would 
leave the survivor in the position of picking off mili- 
tary and industrial points, regardless of the naval 
or land strength of the antagonists. A demonstra- 


tion of this contention possibly impends, with the 
British tending at least to hold their own, for the 
time being. 


The Commercial & Financial Chronicle 





893 


The German aerial attacks increased in intensity - 
day after day, and the severely censored reports fail 
to indicate the precise results of such activities. 
Reich reports, likewise, make no information avail- 
able as to the effect of the British bombing expe- 
ditions. It can only be reiterated, in these circum- 
stances, that neither side would long continue the 
costly process of great aerial bombing expeditions 
unless the observed consequences well justified con- 
tinuance of the raids. Actually, both sides appear 
to be straining every nerve to increase the aerial 
bombing, which may be accepted as evidence that 
each antagonist has inflicted much damage upon 
the other. Unfortunately, the Germans have not 
only the advantage of a superior air fleet, but also 
the range of the entire Continent from which to 
launch their assaults. England is a relatively con- 
centrated target. Because of these circumstances 
the general assumption that the real question in 
the current phase of the war is that of Great 
Britain’s ability to resist the German attacks seems 
well justified. Some British spokesmen asserted, 
early in the week, that a British offensive against 
the Nazis might well be undertaken in time. The 
unleashing of the German aerial strength makes it 
evident, however, that the British will have to with- 
stand the most drastic test in some centuries of 


‘their history before they can plan for an effective 


offensive against the Reich. 

It was already evident, a little more than a week 
ago, that the Germans were preparing an aerial 
attack against Great Britain on an “all-out” scale. 
What was, up to that time, the greatest aerial fight 
in history developed on Aug. 8, when German bomb- 
ers attacked British shipping and a few points on 
the southern coast of Great Britain. But the tre- 
mendous air flights then noted must be regarded 
as a mere prelude to the real struggle, which became 
ever more intensified during the week now ending. 
Great waves of attacking dive bombers from across 
the English Channel converged on British ports 
and military centers, with the scope of these opera- 
tions steadily on the increase. There were some 
brief lulls, with the German High Command attrib- 
uted to weather conditions. But Portland and 
Portsmouth, where great English naval bases are 
located, were bombed with increasing ferocity, early 
in the week, and the attention of the Germans then 
turned to Southampton and other ports on the 
southern coast of England. With curious con- 
sistency, each side reported officially the destruc- 
tion of about four enemy airplanes to each airplane 
admittedly lost by its own forces. The occasion for 
this remarkably uniform discrepancy probably is a 
matter of observational faults, rather than inten- 
tional falsification, but the military experts have 
not yet clarified the problem. 

The first really “all-out” aerial raids of German 
bombers and fighting planes developed on Thursday, 
Aug. 15, a date which Europe for some time has 
considered fateful in the conflict between Germany 
and Great Britain. The rumor has gained currency 
that Herr Hitler, with his strange personal time- 
table, had set that date long in advance as the 
proper moment for a great Nazi attack against the 
United Kingdom. Although the appropriateness of 
such tales is disputable, it would appear that the 
German militarists actually had completed by mid- 
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August their preparations for a tremendous on- 
slaught. Wave after wave of German fighting air- 
craft moved against the British Isles on Thursday, 
with the southern coast of England the chief objec- 
tive, although some heavy raids also were reported 
against eastern areas. The number of German air- 
planes participating in this vast attack could only 
be estimated, and the estimates ranged from 1,000 
planes upward. From Land’s End to Dover on the 
southern coast, the Germans dropped their deadly 
pellets. The London area was visited, with the 
great Croydon airdrome and the Tilbury docks the 
principal targets. Up the eastern coast, to the New- 
castle region, the German bombers ranged, and 
north to the Firth of Forth they flew and dropped 
their missiles. Modest damage was admitted by the 
British, who claimed that 144 German aircraft had 
been destroyed, as against only 27 British fighters 
shot down. The Germans asserted that great dam- 
age had been done to British ports, airdromes and 
industrial establishments, with a loss of 29 German 
planes against 106 British planes shot down. 

Terrible and spectacular though the aerial bat- 
tles were on Thursday, they gained still greater im- 
petus yesterday. All doubts finally were removed 
about the intentions of the German Nazis to in- 
crease this sort of pressure, and extend it to every 
military or industrial place of significance in Eng- 
land. The number of airplanes that crossed the 
English Channel yesterday to bomb military objec- 
tives was estimated at least twice the great fleet of 
the preceding day. Unofficial tabulations suggested 
that perhaps 2,500 German airplanes were in the 
huge formations. At one southern English point 
no less than 400 airplanes were observed, and ob- 
servers reported equally great battle fleets of the 
air in a number of other places. Apparently in 
order to give the impression that they have com- 
mand of the air over England, the Germans an- 
nounced in advance over the radio that they in- 
tended to bomb docks, arsenals and other establish- 
ments at London. The German planes soon ap- 
peared over the great British metropolis, where ter- 
rifie air battles took place as British fighting craft 
clashed with the invaders. According to German 
reports, immense damage was done in Great Britain 
by these bombings, but there is little information 
from British sources on the subject. 

What is clear at the moment is that Great Britain 
is far better prepared for the sort of aerial warfare 
now developing than were Poland, Norway, the Low 
Countries and France. In their lightning wars 
against such countries, the Nazis managed to de- 
stroy or ground the opposing air fleets, immediately 
upon attack. But the British are holding on with 
bulldog tenacity, possibly because they noted the 
errors of other opponents of the Nazis, and camou- 
flaged their military airports, or constructed them 
underground. The English air force, moreover, re- 
mains well able to carry the fight into enemy terri- 
tory. Day after day British bombing planes raided 
industrial plants in the Reich, and German mili- 
tary establishments just across the Channel. A 
spectacular raid also was reported, Wednesday, 
against the Italian industrial cities of Turin and 
Milan, where airplane and automobile factories were 
heavily bombed. Reich oil depots were the special 
targets of many British raiders, since oil resources 
are presumably a particularly difficult problem for 
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the Nazis. The aerial war thus appears to be far 
from a one-sided affair, notwithstanding the pre- 
ponderance of German strength in that arm. On 
the high seas the British suffered some further 
losses of mercantile shipping, and the armed auxil- 
liary cruiser Transylvania, of 16,923 tons, also went 
down, Wednesday. There were reports, for a time, 
that sizable numbers of German parachutists had 
landed in England, but they were soon discredited. 

The war between Great Britain and Italy took its 
own peculiar course, which seems to have little im- 
mediate relationship to the great aerial Blitzkrieg 
of the German Nazis against England. No naval 
encounters were reported in the Mediterranean 
between British and Italian ships. But in Libya 
and in Somaliland detachments of the opposing 
forces struggled long and fiercely. The Italian 
forces in Libya remain concentrated on the Egyp- 
tian frontier, and it is hardly to be doubted that an 
invasion will develop if and when the Rome authori- 
ties feel perfectly confident of a victorious outcome. 
The newest developments with respect to Greece 
may stay the hands of the Italians, to some extent, 
in Egypt. Far to the south, in British Somaliland, 
the Italian forces seem to be making sizable gains. 
Their objective presumably is the port of Berbera, 
which the invading Italians are approaching cau- 
tiously and steadily. British detachments in So- 
maliland are said to be far outnumbered by the 
Italians, and the latter also are equipped with mech- 
anized units. London admitted on Thursday that 
its defense forces were being overwhelmed in Somali- 
Jand. 

French Reconstruction 


LOW and painful progress toward reconstruction 
S is reflected in recent reports from France, 
which appears still to be dazed by the military col- 
lapse of June and the German occupation of a 
major part of the country. The French regime 
headed by Marshal Henri Petain continues to func- 
tion in Vichy. Some weeks ago it was indicated 
that the Petain Government would return to Paris, 
or at least set up a temporary capital at Versailles, 
but Marshal Petain revealed in a radio broadcast 
last Tuesday that German authorities had objected 
to the reestablishment of Paris as the seat of govern- 
ment “for reasons of a technical nature, and so long 
as certain material conditions had not been ful- 
filled.” The aged French Chief of State urged 
patience, and inveighed against idleness and incom- 
petence. His address, either by design or by acci- 
dent, coincided with the start of the “war guilt” 
trials at the small town of Riom, in central France. 
These are allegedly designed to ascertain the re- 
sponsibility for the entry of France into war in a 
state of “unpreparedness.” The accusation of the 
publie prosecutor was leveled against the anony- 
mous “Monsieur X,” but it is obvious that former 
Premier Edouard Daladier will be the scapegoat, 
unless the trial can be dragged out to the point 
where the need for a scapegoat diminishes or dis- 
appears. 

Dispatches from France are severely censored, of 
course, and not too much information can be 
gleaned from them. It would seem, however, that 
Marshal Petain and his associates are endeavoring 
to get their countrymen back into something ap- 
proaching a normal routine, with long and hard 
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work as the specific for the ills that brought the 
country to its present unhappy state. Refugees 
from the German-occupied areas of France are being 
sent back at the rate of about 45,000 daily, but the 
refugees in the “free” zone still are estimated at 
5,000,000, and months will be required for the task 
of returning them to their homes. In order to allevi- 
ate the refugee problem and stimulate employment, 
the Petain regime last Sunday announced that 500,- 
000,000 francs would be expended by the Govern- 
ment on farm aid, works projects and similar under- 
takings. How such expenditures are to be met, on 
the other hand, remains somewhat of a mystery, for 
French finances are in chaos and are sure to be 
made even more troublesome by thinly disguised 
arrangements for payment by France of German 
costs of occupation. Under these arrangements, 
German marks must be accepted in the occupied 
area for all military requirements of the invaders 
at the rate of 20 francs to one mark, and French 
authorities then must collect the mark notes and 
return them to Germany as reimbursement for Nazi 
costs. It seems to be accepted in France that the 
conquerors will demand a return of Alsace and Lor- 
raine, and reports of “Germanization” of these 
areas, which the Reich took in 1871 and lost in 1919, 
bear out the assumption. But no authorizative indi- 
cations are available as to the peace terms which 
the Nazis intend to impose, if they emerge as vic- 
tors everywhere. 


Greece 


Pap ots S portents suggest that Greece is the 

next country marked out for spoliation by the 
totalitarian masters of the Continent of Europe, 
with Italy assuming the role of the carver of terri- 
tory. The Italian press suddenly launched, early 
this week, into a series of vitriolic attacks on Greece 
and the regime at Athens headed by Premier John 
Metaxas. The specific charge was that Greece is 
an “accomplice” of Great Britain, since Athens still 
abides by the arrangement whereunder London guar- 
antees the peace and integrity of the country. Dis- 
patches from the Greek capital reflect much appre- 
hension, lest these press attacks presage the sort 
of military campaign which the German Nazis 
waged against Poland after a similar preparation. 
That Italy is acting in collaboration with Germany 
in this matter is quite obvious, and some interesting 
conclusions can be drawn. It is possible that the 
latest Italian move accords with territorial rear- 
rangements agreed upon in the recent conferences 
of the totalitarians, which already have given Rus- 
sia the Rumanian areas of Bessarabia and northern 
Bukovina. The Italian “sphere of influence,” if this 
surmise is correct, might extend clear across the 
Balkan peninsula and embrace not only all of Greece 
but also a good part of Yugoslavia. The “new 
Europe,” of which Berlin has made so much in 
recent weeks, may be foreshadowed by these de- 
velopments. 

But Greece may be a hard nut for the Italians to 
crack, unless they have the full military aid of the 
German Reich, which possibly will prove to be the 
case. The immediate indications are that Premier 


Metaxas prefers to rely upon the power of the Brit- 
ish fleet, and chance an invasion overland. Athens 
dispatches state that Premier Metaxas conferred at 
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great length with the German and Italian plenipo- 
tentiaries, as the threat of military action became 
acute, but refused to sever the alliance with Great 
Britain. Augmenting their press attacks, the 
Italians complained of “despotism” in Greece, and 
charged that an Albanian Irredentist had been mur- 
dered in Greek territory. Athens viewed these at- 
tacks calmly, which seemed to infuriate the Italians 
additionally. As the week progressed the Italian 
press increased its demands upon Greece and finally 
demanded the cession of the whole of Epirus, on the 
alleged ground that the inhabitants never really 
were Grecians. The British Government took little 
apparent notice of these developments, but it is pos- 
sible that a sudden bombing of Turin and other 
Italian industrial centers by British aircraft, Wed- 
nesday, is related to the incidents. London heard 
rumors that Albanian tribesmen had _ revolted 
against Italian domination. The great British fleet 
units in the Eastern Mediterranean dominate the 
coast of Greece as a matter of course, and the ship- 
ping of the small country also rests upon friendship 
with London. The Turkish attitude is still another 
matter, and in view of all these complexities it 
would seem that the decisions forced upon Premier 
Metaxas are not easy to make. 

The problems of the Grecian Government were 
aggravated most gravely, Thursday, when the war- 
ship Helle, of 2,115 tons, was torpedoed and sunk 
by an unidentified submarine. This vessel, built in 
the United States, was the second largest ship of the 
small Greek fleet. It was torpedoed off the Aegian 
Island port of Tinos, and the British authorities im- 
mediately declared that none of their submersibles 
was in the vicinity. The assumption in Greece was 
that an Italian submarine caused the destruction 
of the vessel, and feverish preparations were started 
for a war with Premier Mussolini’s men. Rumors 
circulated late Thursday and yesterday that Italy 
really desires to become involved in a war with 
Greece, and will do everything in its power to bring 
such a conflict about. It was reported that a Greek 
merchant vessel had been intercepted by a warship 
of undisclosed nationality, and it was further indi- 
cated from Rome that official claims to Greek terri- 
tory soon might be forthcoming. The basis for a 
war declaration assuredly has been laid, and if war 
develops one of the great questions will be the fur- 
ther repercussions to be expected from a conflict 
of this nature in southern Europe. 


Japanese-American Relations 


| ai occupied in Europe, the British Govern- 

ment appears intent upon almost any sort of 
“appeasement” of Japan that the Tokio authorities 
might desire, and a correspondingly greater impor- 
tance thus attaches to the relations of the United 
States and Japan. The British program is con- 
sistent and plainly reflects the tremendous efforts 
necessary in the conduct of the war with Germany 
and Italy. Starting with a virtual capitulation at 
Tientsin, the British continued their “appeasement” 
by closing the Burma road to military supplies for 
the Chungking regime of the Chinese Generalissimo, 
Chiang Kai-shek. Another extremely significant 
step was taken late last week when the London War 
Office announced the withdrawal of the last mili- 
tary forces from Shanghai and north China. In 
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view of the heavy unemployment still reported in 
the United Kingdom, it cannot possibly be con- 
tended that lack of man-power occasioned the Brit- 
ish withdrawal, and the matter thus must be re- 
garded as purely diplomatic. Some 1,500 effectives 
were involved in the British decision to withdraw, 
which possibly will be subject to revision in the 
event of a successful termination of the European 
conflict. 

For the United States the British decision is of 
especial importance, since it leaves this country as 
the sole important defender of ordinary interna- 
tional rights in a great area of the Far East. The 
foreign policy pursued by President Roosevelt has 
hardly been calculated to please Japan, and the 
possibility of a military clash is not to be taken 
lightly. The Washington decision to permit no fur- 
ther shipments to Japan of high-grade scrap steel or 
of aviation gasoline admittedly is rankling the Japa- 
nese, as is the continued presence of the main Amer- 
ican fleet in Hawaiian waters. Great cidcumspec- 
tion in further diplomatic and trade matters of mu- 
tual interest to Japan and America thus seems ad- 
visable. The Shanghai incident brought an immedi- 
ate statement from Under-Secretary of State Sum- 
ner Wells that Washington has no intention of with- 
drawing United States marines from the Interna- 
tional Settlement or from north China. Admiral 
Thomas C. Hart, Commander of the United States 
Asiatic Fleet, was dispatched to Shanghai for con- 
sultations with the Japanese as to military control 
of the Settlement. It was indicated Thursday that 
the area formerly patrolled by British forces here- 
after will be partly under American and partly 
under Japanese supervision. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate in Pre- i — tn Pre- 

Country | Effect vtous ntry spect vtous 

Augl6| Effective Rate Augl6| Effective Rate 
Argentina..| 3% |Mar. 11936; -.. ||/Holland...| 3 Aug. 29 1939; 2 

Belgium...| 2 Jan. 51940) 2 Hungary...) 4 Aug. 29 1935) 4% 

B twa = Aug. 15 1935| 7 India...... 3 Nov. 28 1935) 3% 
aae~| 2% |Mar. 111935) —.. |[Ttaly...... 4% |May 18 1936) 5 

kigmes 3 Dec. 16 1936; 4 Japan.....| 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 July 18 1933) 5 Java...... 3 Jan. 141937) 4 
Lithuania..| 6 July 15 1939) 7 

vakia....| 3 Jan. 11936) 3% ||Morocco...| 634 |May 28 1935) 4% 

Danzig....| 4 Jan. 21937) 5 Norway ...| 4% |Sept.22 1939) 3% 
Denmark..| 4% |May22 1940; 5% ||Poland....| 4% |Dec. 17 1937) 5 

Elre....... 3 June 30 1932) 334 ||Portugal...| 4 Aug. 11 1937) 4% 

England...| 2 Oct. 261 3 Rumania ..| 3% |May 51938) 4% 

Estonia....| 4% |Oct. 11935) 6 SouthAfrica} 34 |May 15 1933) 4% 
Finland....| 4 Dec. 3 1934) 4% |/Spain ..... *4 Mar. 29 1939) 5 
France ....| 2 Jan. 41939) 2% ||Sweden....| 3% [May 17 1940) 3 
.-| 3% |Apr. 61940) 4 Switserland| 1% |Nov. 26 1936; 2 

Greece ....' 6 Jan. 41937' 7 Yugoslavia.’ § Feb. 11935' 6% 





*Not officially confirmed 
Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32%@1 1-16% for 

three-months’ bills, as against 1 1-32%@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
Aug. 14 showed a small increase in note cir- 
culation of £236,000, which again raised the total 
outstanding to a new peak of £613,907,000, con- 
pared with £512,389,010 a year ago. The advance 
in notes, together with a slight increase of £73,906 
in gold holdings, resulted in a loss of £162,000 in 
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reserves.** Public deposits rose £11,449,000, while 
other deposits declined £6,267 ,936. The latter con- 
sists of bankers’ accounts, which fell off £6,474,795, 
and other accounts, which increased £206,859. The 
proportion of reserves to liabilities is now 9.2%; 
a week ago it was 9.5%, and a year ago 22.1%. 
Government security holdings gained £4,380,000 
and other securities £989,272. Other securities com- 
prise discounts and advances, which increased £2,- 
256,925, and securities, which fell off £1,267,653. 
The discount rate remained unchanged at 2%. Below 
we show the different items with comparisons for 
previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Aug. 14, Aug. 16, Aug. 17, Aug. 18, Aug. 19, 





1940 1939 1938 1937 1936 
£ £ £ £ £ 
Circulation. __.....- 613 ,907 ,000| 512,389,010) 482 ,623,335/490,974,774|444,539,984 
Public deposits - - - - - 30,692,000) 27,456,966) 20,107,445 28,540,330, 23,561,648 
Other deposits - -- --- 156,397 ,000) 130,444,795) 139,789 668 | 125,030,695 135,923,599 


Bankers’ accounts _| 107 ,616,207| 94,728,140|/105,722,857| 88,499,571| 95,965,825 
Other accounts..-| 48,780,793) 35,716,655) 34,066,811) 36,531,124) 39,957,774 

















Govt. securities _- -- 161,707 ,838/111,636,164/104,641,164/107,137,487| 86,408,310 
Other securities _-_ -- - 26,142,234| 29,458,346) 28,453,884| 27,815,704) 30,958,985 
Dise’ts & advances; 5,385,366) 5,908,860) 6,462,076) 6,187,053) 9,677,449 
ere 20,756,868; 23,549,486, 21,991,808) 21,628,651) 21,281,536 
Reserve notes & coin) 17,270,000, 34,951,074) 44,973,532) 36,801,106| 60,322,394 
Coin and bullion___-| 1,177,561|24/,340,084/327,596 867/327 ,775,880/ 244,862,378 
Proportion of reserve 
to liabilities... 9.2% 22.1% 28.1% 23.9% 37.80% 
| ell” 2% 2% 2% 2% 2% 
Gold val. per fine oz- 168s. 1488. 7d. (848. 1144d.'84s. 114%d.'84s. 11d. 





Bank of Germany Statement 


HE quarter-month statement of the Bank dated 
Aug. 7 showed a decline in note circulation 

of 229,369,000 marks, which reduced the total out- 
standing to 12,520,238,000 marks. Notes in cir- 
culation as of June 29, 12,785,345,000, was the 
highest on record, compared with 8,798,517,000 
marks Aug. 7 a year ago. A loss of 42,051,000 marks 
in bills of exchange and checks reduced the total 
to 12,571,003,000 marks. Investments fell off 16,- 
754,000 marks and other assets 152,752,000 marks, 
Gold and foreign exchange rose 212,000 marks to 
a total of 77,786,000 marks, compared with 76,571,- 
000 marks a year ago. An increase was also shown 
in other daily maturing obligations of 29,696,000 
marks. The proportion of gold to note circulation 
is now 0.62%, compared with the record low, 0.60%, 
June 29, and 0.87% a year ago. Below we furnish 
the different items with comparisons for previous 


years: 
REICHSBANK’'S COMPARATIVE STATEMENT 























Changes 
for Week Aug. 7, 1940 | Aug. 7, 1939 | Aug. 6, 1938 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and foreign erch_ + 212,000 77,786,000 76 571,000 76,339,000 
Bills of exch. & checks} —-42,051,000/12,571,003,000|8,188,018,000 6,065,722,000 
Silver and other coin..| -.......-. a422,627,000| 124,514,000) 141,645,000 
BE atuscntehacl . . citbatiban a28 473,000 24,928,000 38,710,000 
Investments. .......- —16,754,000 97,523,000} 918,503,000) 847,213,000 
Other assets_.....__- —152,752,000|} 1,661,612,000)1,399,628,000)1,167,402,000 
Liabiltties— 
Notes in circulation..| —229,369,000/ 12,520,238 ,000/8,798,517 ,000'6,429,400,000 
Oth. daily. mat. oblig- + 29,696,000} 1,650,132,000/1,086,036,000) 958,138,000 
Other Mabilities......)  -......-..-- a431,579.000| 431,974,000) 285,002,000 
Propor. of gold & for’n 
curr. to note circul’n +0.01% 0.62% 0.87% 1.18% 
a Figures as of June 15, 1940. 
New York Money Market 


USINESS in the New York money market re- 
mained dull and spiritless this week, with rates 
merely carried along from previous weeks and 
months. Bankers’ bills and commercial paper are 
in poor supply, and hardly any trading was done. 
The Treasury sold on Monday a further issue of 
$100,000,000 discount bills due in 91 days, and 
awards were at 0.007% average, computed on a bank 
discount basis. Call loans on the New York Stock 
Exchange held at 1% for all transactions, while 
time loans again were 1144,% for maturities to 90 
days, and 144% for feur to six months’ datings. 
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New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial 
paper has shown no change this week. Paper is 
still short and in about the same volume as last 
week and the demand has been good. Ruling rates 
are 54@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown aslight pick up this week. The supply of 
high class bills has improved but the demand is still 
in excess of the supply. Dealers’ rates as reported 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 4% bid and 7-16% 
asked; for bills running for four months, 9-16% 
bid and %% asked; for five and six months, %% 
bid and 9-16% asked. The bill-buying rate of the 
New York Reserve Bank is %% for bills running 
from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Aug. 16 Established Rate 
Ob iaiecnanenescted 1 Sept. 1, 1939 1% 
BET SUR. wc cwcvcccsscsce 1 Aug. 27, 1937 1% 
Philadelphia. ............-. 1% Sept. 4, 1937 2 
Cleveland.................. ly May 11, 1935 2 
ST tata cineegmeninnd 1% Aug. 27, 1937 2 
PEE ddbdcccdccnudiscccs *1% Aug. 21, 1937 2 
Ct iduiccnmatgumeecenee *1% Aug. 21, 1937 2 
Go Bien 6 onltbdraidddeed *1% Sept. 2, 1937 2 
Minneapolis.............-.- 1% Aug. 24, 1 2 
Kansas City............... *1% Sept. 3, 1937 2 
Sl edthiietindiaddnanmonnd *1% Aug. 31, 1937 2 
San Francisco. ...........-. 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1936 


Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 3t. Lou is. 


Course of Sterling Exchange 


REE market sterling during the past week has 
been exceptionally firm in a listless market. 
Since Friday of last week the range has for the most 
part been within four cents of the Bank of England’s 
buying rate of $4.0214, touching that rate on Wednes- 
day. The firmness was due in large measure to 
some exceptional buying which appeared on Friday 
of last week in a market almost bare of supply. The 
firmness is also due to the eagerness of some com- 
mercial interests which still have maturing accounts 
to meet for which the free pound can be used on 
specified old contracts. 

Those now “short” of free sterling, whether com- 
mercial or speculative interests, can not cover their 
requirements merely by purchasing the higher priced 
“official” sterling, as the British rules forbid the 
transfer of sterling from official registered accounts 
to free accounts, and vice versa. 

Official rates quoted by the Bank of England are 
as follows: New York, 4.02144.0314; Canada, 4.43- 
4.47; Australia, 3.2150-3.2280; New Zealand, 3.2280- 
3.2442. In New York the Bankers’ Foreign Ex- 
change Committee rates are $4.02 buying and $4.04 
selling. 
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Exchange on the following countries is no longer 
quoted in London: Germany, Czechoslovakia, Po- 
land, Norway, Denmark, Holland, Belgium, Italy, 
France, and Rumania. However, in New York 
there is an occasional quotation for the German free 
mark around 40.05, for registered marks around 
12.10, and for Italian lire at 5.05. 

The range for free sterling this week has been 
between $3.96 and $4.03 for bankers’ sight, com- 
pared with a range of between $3.86 and $3.97 last 
week. The range for cable transfers has been between 
$3.9614 and $4.0314, compared with a range of 
between $3.8614 and $3.98 a week ago. 

The sharp advance in the rate for free sterling this 
week, especially in Tuesday’s market, when at the 
high the rate went to $4.01 within 1%c. of the Bank 
of England’s official buying rate, was due to the 
practical elimination of free sterling. There can now 
be at the most only a few unfulfilled old contracts 
still subject to completion with the use of free sterling. 

The official rates must almost immediately apply 
on all British export contracts. Even in the field of 
registered sterling the market is extremely limited 
and must continue so for a long time, probably until 
after the end of the war, as British international 
trade despite the strenuous efforts of the British 
authorities to increase exports is and must long remain 
decidedly restricted. 

Little can be said now or in the immediate weeks 
pertaining to the current market for foreign ex- 
change, for that expression is now virtually synony- 
mous with sterling-dollar exchange. Whatever is 
said or published with respect to foreign exchange 
must take into consideration many elements arising 
out of the war and not strictly pertaining to ex- 
change operations. Those interested in the question 
of sterling must keep their attention on the financial 
pressure affecting London and the probable future 
of the currency. 

In this respect the prospect is to say the least not 
encouraging, even assuming that in the end Great 
Britain will be entirely successful in her war effort. 
At the present time, as since Jong before the out- 
break of the war, British efforts have been con- 
centrated on expanding the export trade. This 
program is being pursued more persistently than 
ever but in the face of greater obstacles. 

The source of improvement in British export trade 
must lie with the British Dominions and South 
America, and here the prospects for further expansion 
are small. With British overseas countries the 
possibility of intensified trade is limited by reason of 
the fact that these lands are compelled to restrict 
their imports, even from the mother country, in 
view of their war expenditures. In the Latin Ameri- 
can countries Britain must face the competition of 
American exporters and the increasing volume of 
trade between the southern republics themselves. 
British export possibilities in Europe are of course 
entirely cut off by German domination and trade 
with the Far East is hampered by Japanese and other 
competition and war impediments. 

The greater part of Great Britain’s man power in 
England has been diverted to war efforts at the ex- 
pense of labor which might be employed in the pro- 
duction of goods for export. Yet the intense aware- 


ness of the British authorities of the need for export 
expansion is indicated by London advices. 

A London cable on Aug. 13 revealed that with the 
object of broadening export trade facilities the British 
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Export Guarantee Department is introducing a new 
policy at a moderate premium which will enable ex- 
porters to quote a firm spot price on goods for 
delivery as much as six months ahead. The new 
policy will provide cover against any rise in marine 
insurance, government war risk insurance, and 
freight rates affecting any given contract. 

The plans were disclosed in the House of Commons 
by Sir Andrew Duncan, President of the Board of 
Trade. Under present arrangements, Sir Andrew 
said, three separate policies are required to cover 
major risks involving pre-shipment, solvency and 
actual transfer. However, he continued, at the 
request of exporters a new single and simplified alter- 
native policy will be available from now on which will 
offer full protection against these and otherwise un- 
insurable risks from the time the order is booked 
until payment has been received. The new policy 
will insure the exporter against 90% of any loss 
resulting from the risks named above and will raise 
the proportion of the solvency cover to 85% from 
75%. 

Early in August the Board of Trade announced 
that 18 more export groups have been formed. The 
new groups will cover the following products: Alumi- 
num foil, brewing and mineral water machinery and 
allied plant, flower bulbs, chests, dye stuffs, elec- 
tricity meters, furniture, hats, jute, women’s and 
children’s light clothing, malleable castings, sewage 
disposal machinery, steel castings, steel wire rope, 
upholstery, and bedding springs. 

The British Wholesale Textile Association in colla- 
boration with the Bank of England published figures 
early in August which showed that the index number 
for the export of textiles and textile products for 
June was 105, compared with 80 for June, 1939. 
The index for June, however, was 7 points below 
that for the previous month. The economic neces- 
sity for British manufacturers of textiles and textile 
products to increase further their export trade will 
be intensified by the fact that from Oct. 1 supplies 
of Government-controlled goods in these categories 
will be further rationed for the domestic market. 

This limitation also applies to many other lines of 
goods which require export markets. Meanwhile the 
Board of Trade announced the formation of British 
Overseas Cottons, Ltd., for the stimulation of 
British cotton textile exports. Though pleasure cars 
may not be purchased in Great Britain except by 
Government license, which will not be granted, the 
Export Council of the Board of Trade is continuing 
to give what aid it can to the export trade in auto- 
mobiles. The motor industry has, for example, been 
granted permits for all the steel it needs for the 
current quarter to meet export requirements. 

British authorities and business men cannot lose 
sight of the ever expanding import balance. Apart 
from the tremendous expenditures for imports of war 
necessities and despite the severe curtailment and 
awcioning of food and other domestic individual 
requirements, which at all times have been met by 
imports, the large import balance offsets any prog- 
ress which might possibily be made in exports. 

In the line of war imports alone the British handicap 
was emphasized on Aug. 13 when the United States 
National Defense Advisory Commission outlined for 
the British Purchasing Commission an aircraft pro- 
curement program calling for the delivery of between 
1,300 and 1,400 planes per month. Great Britain 
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recently informed Secretary Morgenthau that it 
desired to purchase immediately 3,000 planes a month 
and at that time Secretary Morgenthau announced 
that this Government would give the British every 
facility. Subsequently it was disclosed that the 
British agents had asked the Defense Commission for 
production schedules. The British purchasing au- 
thorities on this side were recently informed that the 
sale of 1,300 planes a month would not interfere with 
the United States defense program. Under this 
program the first plane deliveries will probably begin 
late in 1941. 

Every business report from London points to the 
excessive pressure on the British financial and trade 
system, nothing more strongly than the great ex- 
pansion in British note circulation which is now at 
record high levels and must increase still further 
before the year is out. All these adverse factors 
point to an ultimate financial reconstruction in 
Great Britain, however favorable the outcome of 
the war. Meanwhile it must be taken for granted 
that sterling will continue at the official rates fixed 
by the Bank of England and there can hardly be any 
strictly foreign exchange discussion while the fixed 
rate prevails. The British rate will govern all the 
sterling area, while on the Continent there can be 
no real establishment of foreign exchange markets 
until the end of the war. 

The London open market finds funds in good 
supply with call money against bills at 34%. The 
clearing banks are showing increased eagerness to 
acquire bills. Two-months bills are 1 1-32%, three- 
months bills 1 1-16%, four-months bills 1 3-32%, 
and six-months bills 114%. 

The Canadian free dollar is irregular but on the 
whole firm, sharing the firmness displayed by free 
sterling. The New York Bankers’ Foreign Ex- 
change Committee announced on Aug. 12 the text 
of rulings received from the Bank of England cover- 
ing business relations between the United States on 
the one hand and Canada and Newfoundland on the 
other so far as sterling payments are concerned. 
The rules follow: 

(1) The Canadian Foreign Exchange Control 
Board is prepared to pay only sterling or Canadian 
dollars for goods of sterling area origin imported into 
Canada and Newfoundland, irrespective of whether 
the goods are purchased in the sterling area or else- 
where. When such goods are purchased in the United 
States for sterling, the sterling paid by the Canadian 
Control Board through the Canadian authorized 
banks to persons and firms resident in the United 
States will in the future be available for credit to 
United States registered account. This applies only 
to sterling paid by an authorized dealer in Canada in 
respect of contracts entered into by Canadian 
importers after July 18, 1940. 

(2) Applications of Form A-3 to credit such 
amounts of United States registered accounts must, 
in addition to the usual particulars, bear the certif- 
icate of the London bank making the payment to 
the effect that the sterling will be debited to the 
account of a Canadian authorized bank. 

(3) All orders from Canadian authorized banks 
requesting payments eligible under the terms of this 
notice will bear an indication to that effect. Banks 
authorized to approve Form A-3 may approve appli- 
cations for payment to the United States registered 
accounts so authorized. 
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Montreal funds in the free market ranged during 
the week between a discount of 13144% and a discount 
of 13%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Aug. 7, 1940. 


GOLD EXPORTS AND IMPORTS, AUG. 1 TO AUG. 7, INCLUSIVE 





Imports Exports 
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* Chiefly $150,005 Canada, $142,661 Mexico, $104,420 French Guiana, 

$287,185 Venezuela, $1,245,041 Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Aug. 7 by $102,774,739 to $1,658 ,476,743. 
$1761 251,000 gold” was held ‘under’ sarmark for foreign account as of 
uly » 

Referring to day-to-day rates free sterling was 
firm during the week, ruling at high levels approach- 
ing the official rate, with hardly any variation from 
day to day. On Saturday last the range was $3.96 
@$3.98 for bankers’ sight bills and $3.9614@$3.9834 
for cable transfers. On Monday the range was 
$3.96@$3.98'4 for bankers’ sight and $3.96144@ 
$3.99 for cable transfers. On Tuesday bankers’ sight 
bills were $3.96@$4.00'% and cable transfers were 
$3.97@$4.01. On Wednesday the range was $3.99@ 
$4.021%4 for bankers’ sight bills and $3.9914@$4.03 
for cable transfers. On Thursday bankers’ sight was 
$4.01@$4.03 and cable transfers were $4.014@ 
$4.0314. On Friday the range was $4.01@$4.03 for 
bankers’ sight and $4.02@$4.031% for cable transfers. 
Closing quotations on Friday were $4.02 for demand 
and $4.021%4 for cable transfers. Commercial sight 
bills finished at $4.00; 60-day bills and 90-day bil’s 


are not quoted. 


Continental and Other Foreign Exchange 


OTHING of a fruitful nature can be said at this 
time regarding the Continental exchanges. The 
currencies and the financial and economic arrange- 
ments of all these countries are under the domination 
of the German Reich and must continue so for an 
unpredictable period. 

Even the Swedish krona and the Swiss franc, the 
two remaining independent European currencies, 
cannot be said to be free from German economic 
direction, through the currencies of both countries 
in the foreign exchange market are as firm now as 
they were at the beginning of the war. That they 
are not actually as free as would appear is indicated 
in a recent dispatch from London relating to the 
Swiss franc. 

The dispatch was dated Aug. 13 and said that the 
quotation on the Swiss franc has been raised to 
17.65-17.75 from 17.70-17.80 to the pound sterling 
following the action of the Swiss National Bank in 
revising its buying price for the dollar to 4.39 from 
4.40 Swiss francs. The reason for the Swiss action 
was apparently unknown in London but the fact 
that the Swiss quotation for the dollar is now, from 
the date of this change, 7 Swiss centimes below the 
price prevailing at the beginning of the war is taken 
to indicate that Swiss dollar requirements are well 
covered. 
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London bankers are skeptical of the suggestion 


that Swiss capital is returning from America. They 
point out that Switzerland is hardly in a position to 
export or import gold to or from any destination 
without German permission. 

Aside from London banking opinion it seems only 
reasonable to assume that Swedish freedom of action 
in this or any other economic respect could be, if it 
is not, equally subject to German approval. 

Only a few of the minor European exchanges are 
quotable in New York and these units have always 
been in very light demand and have had hardly any 
influence on the major exchange trends. Reference 
is made especially to Finland, Greece, and Spain. 

Almost all developments affecting the Continental 
countries are of a general news rather than a strictly 
exchange character, notably in the case of the 
French situation. 

The financial institutions of occupied France have 
been placed under German supervision by order of 
the German High Command. On Aug. 7 the Paris 
Bourse was again closed after remaining open for 
six days. An official statement, of German instiga- 
tion said: ‘‘Consolidation of the French economic 
situation which was shaken by the war is indis- 
pensable before it will be possible to establish rates 
conforming to the existing circumstances.’’ Even 
financial statements emanating from the unoccupied 
district of France can not be fully accepted. 

A depressing influence on the future French finan- 
cial situation is forecast by a recent dispatch from 
Vichy to the effect that Germany has assured herself 
by special means of payment of the expenses of the 
armies of occupation in France. These expenses are 
being paid by German marks at the rate of 1 mark 
for 20 frances, at which rate the Bank of France must 
purchase them from the Government, which in 
turn returns them to Germany as reimbursement for 
these expenditures at a rate which is rather high in 
view of the low value which has been set for the franc. 

It has been unofficially estimated that the assets 
of France and her nationals “frozen” in this country 
amount to $1,000,000,000. The recent suggestion of 
Secretary of the Treasury Morgenthau, which has 
been widely published in the press, to the effect that 
possibly these frozen French assets might be applied 
to the payment of World War loans to France appears 
to have been impractical and ill advised, since it is 
not the American custom to collect debts by force. 

In round numbers France owes the United States 
$4,000,000,000 on the World War debts, Italy $2,- 
000,000,000, Germany $1,200,000,000, Czechoslo- 
vakia (now de facto German) $165,000,000, Austria 
(now de facto German) $26,000,000, Estonia (de 
facto Russian) $21,000,000, Latvia (de facto Russian) 
$8,600,000, Lithuania (de facto Russian) $7,700,000, 
Poland (now de facto partly German, partly Russian) 
$263 ,100,000, and German-occupied Belgium $450,- 
000,000. In addition Soviet Russia owes $395,- 
000,000 and Great Britain owes $5,500,000,000. 

Nothing new or positive can be asserted at this 
time in regard to the German exchange or financial 
situation. On Aug. 11 at the Koenigsberg fair 


Walther Funk, Reichsbank President and economic 
minister, again roundly scored free trade nations, 
including the United States, and reaffirmed his 
frequently asserted position that barter is the only 
salvation for world commerce. 
safely dismissed as an illusion. 


This idea may be 
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It is a matter of financial history that for centuries 
and up to the present time the financial expedients 
resorted to by Germany have been a series of 
mistaken schemes. An exception to this record must 
be made for a period of 43 years. 

It is clear from long experience that the German 
workingman has been an able workman and crafts- 
man, but the fiduciary arrangements in Germany 
can bring no such acclaim. 

The great economic and world progress of Germany 
began under Bismarck in 1871 and came to an end 
in 1914. Prior to 1870 the German currency system 
was very complicated. Silver, which constituted the 
principal metallic stock of the German states and of 
the cash resources of the local note issuing banks, 
was the basis of the monetary system. Although there 
was some gold in circulation, it was not legal tender. 

It was not until the payment of the indemnity by 
France (after the Franco-Prussian war) furnished the 
necessary gold reserve that Germany actually adopted 
the gold standard. The legislation of 1871-1875 by 
providing for free coinage of gold and its full legal 
tender power—after a necessary period of transition 
—placed Germany completely on the gold standard. 
It was after the adoption of these measures that the 
German Empire became a recognized leader and 
serious competitor in international commercial affairs. 

During this period of 43 years there was never any 
thought in Germary of a barter system. Adverse 
German balances were always paid in gold exchange. 
It was then recognized that barter had never been 
deemed practical by economists or men of affairs, 
but that the history of barter, as far as it could be 
traced, belonged to the domain of anthropologists 
studying the customs of primitive man. 

The history of German finance since the World 
War is familiar, and current Reichsbank statements 
give no reliable index of the financial situation, since 
the country has not only reichsmarks, but a score of 
other currency units, such as travel marks, registered 
marks, benevolent marks, and other devices, of which 
the latest is the occupation mark. 

The New York currency market, the market for 
foreign paper currency as distinguished from the 
foreign exchange market for sight bills and cable 
transfers, tells a strange story of currency deprecia- 
tion. .German free or so-called gold marks, which in 
the exchange market are pegged around 40.05, can 
be had in the currency market for 16 cents and some- 
times less. Italian lire, quoted in the exchange 
market at 5.05, are available in the currency market 
at 3.75 cents, and sometimes less. These prices do 
not point entirely to depreciation because the risks 
and difficulty of getting these currencies to the 
country where they can be used accounts for the 
major part of the price discrepancy. 

French francs are not quoted in New York or 
London. Berlin free marks are occasionally quoted 
here nominally around 40.05 and registered marks at 
12.10. Italian exchange is nominally quoted at 5.05. 
Exchange on Poland, Czechoslovakia, Norway, Den- 
mark, Holland, Belgium, and Rumania is not quoted. 
Swedish exchange is nominally quoted around 23.86, 
compared with 23.86 last week. Swiss exchange is 
nominally quoted around 22.74 against 22.74%. 
Exchange on Finland closed at 2.05 (nominal) 
against 2.05 (nominal). Greek exchange closed at 
0.68 (nominal), against 0.68 (nominal). Spanish 
pesetas are nominally quoted at 9.25, against 9.25. 


Aug. 17, 1940 


XCHANGE on the South American countries is 
on the whole steady, with the Argentine peso 
displaying greater firmness. 

A dispatch from London on Aug. 14 stated that it 
was believed there that a sterling agreement is in 
prospect between Great Britain and Chile and 
Brazil. One of the main conditions upon which an 
agreement would be based, however, it is asserted 
in London, is that a certain percentage of funds 
derived from payments for British purchases in 
these countries would be earmarked for service on 
the bonds of the two countries. 

A statistical supplement recently issued by the 
Central Bank of Argentina covering the first six 
months of 1940 shows that the internal business situa- 
tion is holding up well despite the European war. 
Check clearances for the first half of the year had a 
total value of 24,417,000,000 pesos, compared with 
23 ,031,000,000 pesos in the corresponding period of 
last year. 

Both imports and exports for the six-month period 
showed a sharp increase over 1939 figures and 
Argentina had a favorable balance of trade amount- 
ing to 97,159,000 pesos for the period. Argentine 
exports in the first half of this year totaled 927,- 
748,000 pesos, against 803,631,000 pesos last year. 
Imports amounted to 830,589,000 pesos, against 
611,405,000 pesos in the first half of 1939. 

Argentine unofficial or free market peso closed at 
22.75@22.80, against 22.60@22.65. Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominally quoted at 16.00, against 16.00. The 
Mexican peso is quoted at 20.35, against 20.45. 

cnuiiiiiin 


XCHANGE on the Far Eastern countries is for 
the most part unchanged from recent weeks. 
Japanese and Indian units are displaying steadiness, 
but the Chinese units are reflecting the tension in the 
Far East. With the withdrawal of British troops 
from Shanghai the Chinese units became heavy. 
Both the Hongkong dollar and the Shanghai yuan 
declined sharply last week and are showing no sign 
of strength at this time. Closing quotations for yen 
checks yesterday were 23.45, against 23.45 on Friday 
of last week. Hongkong closed at 22.60, against 
22.35; Shanghai at 51%, against 5.65; Manila at 
49.80, against 49.60; Singapore at 4754, against 
47°54; Bombay at 30.31, against 30.31; and Calcutta 
at 30.31, against 30.31. 
Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 


dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 























Banks of—| 1980 | 1939 1938 1937 1936 
£ £ £ £ £ 

England... *595,493| *141,424,113| 327,596,867| 327,775 244,862,378 
France y.. 242,451,946) 328,601,484) 293,728,209) 293,246,138) 438,783,001 
Germany x 3,889, 3,840, 3,008 ,600 2,497, 2,394,350 
Spain...... 63 ,667, 63,667,000} 63,667,000} 87,323,000 88,092,000 
ieeéoen 17,440,000} 23,400,000) 25,232,000 25,232,000 42,575,000 
Netherlands 97,714, 96,117, 123,403,000} 105,490,000 54,900,000 
Nat. Beig. 132,857 ,000 98 ,800,000 84,919, 103,513,000! 106,542,000 
86,730, 98,442, 113,041,000} 83,452,000) 49,832,000 
Sweden.... 41,994, 34,500,000} 29,234, 25,895, 24,072,000 
Denmark . . 6,505, 6,500, 6,539, 6,549, 6,553,000 
Norway... 6,667 | 6,666,000 7,442, 6,602,000 6,604,000 
Total week_ 700,510,793} 901 958 ,097|1,077,810,676} 1,067,575,668] 1,065,209,729 
Prev. week. 700,462,764 899,472, 1,075,496,151 1,039,380,465'1,065,011,759 
N a@e—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, yyey ge fie yt ef A YA 
are as of April 30, 1938, and Dec. 31, 1939, respectively. last report from 
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received June 7; Switzerland, June 14; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1: Ger- 


and Bank Notes Act, 1939, the Bank of England 
. and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
value. On the market price basis (168s. 








After Blitzkrieg—What? 


All things human come to an end; most contain 
visibly within themselves the fast maturing seeds 
of their dissolution. The period of any blitzkrieg, 
whatever its origin and whatever the determination 
of its leaders and their misguided domestic follow- 
ers who must submit to servitude and sacrifice in its 
support, must be especially brief, for no people 
could or would for long endure the enormous drain 
upon all resources of man-power and productive ca- 
pacity which accompanies even its most superficially 
successful operations. 

Germany is today spending, in the lives and bodies 
of its soldiers, in the permanent enfeeblement of 
those left at home by compulsory overwork and en- 
forced under-nourishment, and in destruction of 
materials and equipment, very much more than all 
her capital and all the ill-directed zeal of her labor 
and her deluded citizenship can restore within 
twenty times the period of its destruction. The 
nominal victory may come before exhaustion and 
disillusion combine to put an end to the madness, or 
it may not—we attempt no prophecy, although cer- 
tainly there is nothing in the operations since the 
downfall of France to suggest that Great Britain’s 
defenses cannot withstand protracted strain or that 
British pluck is likely to fail in any ordeal to which 
it can be subjected. 

But in order to look at the condition following 
cessation of hostilities in the light of the extremity 
of fear at the moment uppermost in the minds of 
multitudes of those Americans who are most 
swayed by their easily aroused emotions, suppose 
that Secretary Stimson’s dire foreboding, of an Eng- 
land perhaps overwhelmed and vanquished within 
thirty days of the hour on which he addressed a 
committee of Congress (half of which period has al- 
ready passed), and the worst apprehensions of the 
most exaggerated timidity have become apparently 
the inspired vision of accurate prediction. In short, 
depart so far from any present appearance of 
probability as to suppose, for purposes of considera: 
tion, German successes all along the line, early and 
complete, plus British collapse and admission of 
defeat. What then? Would that make France, Nor- 
way, Belgium, Holland, England, Scotland, Ireland, 
Wales, into German states, even Germanized na- 
tions? The idea is preposterous as the shallowest 
mentality, as well as the most profound, must 
recognize from the mere statement of the problem. 
Throughout this entire area are mothers whose sons 
have been destroyed by German ferocity, wives 
whose husbands have perished before the onslaught 
of Hitler’s tanks, youth whose parents have been 
slaughtered in the holocaust of their homes stricken 
by fiendish missiles dropped in malice from the skies. 
Neither these injuries nor their source will be for- 
gotten during life, however extended. More than 
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that, their iniquity will be expounded to generations 
not yet born. The children of children who have not 
yet seen the light of day, will be taken to survey 
relics of the ruin promiscuously wrought and left by 
the invaders of their fathers’ peace and will breathe 
anathema and hatred as they look. 

There would be nothing novel in a Europe so 
overrun and oppressed by inhuman and shameless 
might. Julius Caesar led his legions through all 
the three parts of Gaul, Roman galleys crossed the 
English channel and carried the civilization of 
Rome to the British Islands, but none of the area 
of his conquests, north of the Alps, is now Roman 
or Italian. Napoleon trampled upon the face of Eu- 
rope, even to the shores of the channel which he 
threatened to cross to invade England and although 
he could not achieve that folly, he could raise him- 
self to the imperial purple and set his incompetent 
brothers on thrones in Germany, in Holland, and in 
Spain, and make his agent the King of Naples. A 
few brief years, and these puppet Kings were swept 
away and the nations they had sought to rule re- 
stored to their autonomies, but before that most of 
them had turned against the usurper the arms and 
forces which they held as his gift. And before he 
died, in 1822, an exile on an almost barren islet 
near the torrid coast of Africa, the France in whose 
name he conquered had shrunk to smaller dimen- 
sions than it possessed when, as a mere boy he emi- 
grated from the Corsica of his birth, to seek the 
place of a subordinate in its military forces, Louis 
XIV, of France, ravished Alsace from a broken and 
divided Germany in 1697; Germany recovered that 
province in 1871 and with it, for good measure, Bis- 
marck and Wilhelm I grasped French Lorraine; 
both provinces were restored to France by the 
Peace of Versailles. Yet Alsace has always remained 
German in character and spirit, Lorraine continues 
as French as it was at the beginning. 

Very wisely was it observed, by Herbert Spencer, 
that no nation can be wholly and permanently con- 
quered unless its people are base enough to supply 
an army for their own subjection. History knows no 
record of any considerable country that has proved 
itself continuously an exception to that generaliza- 
tion nor do its pages tell of any great people for 
long so despicable or so misled as to furnish the 
forces of their own degradation. A victorious Ger- 
many might find here and there throughout the en- 
tire area of its conquests men of cupidity and with- 
out character, receptive to its bribery, tempted be- 
yond the restraints of patriotism by the trepida- 
tions of their timidity and the sordid aspirations 
of corrupt ambition. Whole peoples partaking of 
that character would not be found. Circles of 
patriotic discontent would everywhere arise and ex- 
pand, spontaneously. These circles, at first inde- 
pendent would unite in co-operative resistence to 
alien domination. As fast as one was destroyed two 
or three others would arise in greater strength and 
more intense determination. Leadership would not 
be lacking, as it has never failed in the history of 
Ireland or Poland. Everywhere the demand would 
be for restoration, for nationality, for the right and 
privilege of living in the old ways of tradition and 
satisfying recognition of the history of revered 
predecessors in the age-old struggle for self-deter- 
mination. There are not Germans enough to garri- 
son Europe against the incessant and ever-rising 
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waves of such irrepressible and irresistible discon- 
tent. Not even the rigid regimentation of Hitler’s 
Germany could be perpetuated to support such gar- 
risons over the face of a sullen Europe, if once they 
could be gathered together and installed in the 
myriads of fortresses that would have to dot the 
landscape in every direction. Contumacy and re- 
volt in the regions of so-called conquest would soon 
be supplemented by contumacy and revolt at home. 
Men and women within the boundaries of Germany 
itself would become insidious, zealous, and eventu- 
ally effective opponents, despite the utmost conceiv- 
able cruelty in the suppression of opinion and sub- 
versive action, of a system which made them slaves 
for the purpose only of enslaving aliens whom they 
never saw and whose sufferings brought them noth- 
ing but privation and pain. 

In truth, the rulers of Germany, deluded and mis- 
taken as they undoubtedly are in most things, know 
all this far better than any outsider can. Whatever 
unexpected success their present efforts might at- 
tain, there will be no demand for a Germanized Eu- 
rope, much less a Germanized Great Britain, and 
no belief in any section of the leadership that it 
could be attained or maintained if it could for a 
brief moment be conjured into being. The most that 
would be, or could be, attempted would be to set 
up friendly states which could be guided through 
the earliest stages of their existence and influenced 
towards the ways of peaceful production and com- 
mercial intercourse until the intensities of passion 
had subsided and the purpose to rebuild and to live 
without warfare had become ascendant. More than 
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that not even the most infatuated conqueror with 
a vestige of remaining sense would dare to attempt, 
less than that the most reluctant wisdom would not 
venture to try. Here lies, as well, the answer to 
those hysterical souls who think they see Germany 
striding across the English channel with as little 
effective resistence as it met after it crossed into 
Belgium and France; thence passing just as easily 
across the Atlantic Ocean, by the way of Greenland 
or the Azores; invading Canada from one of those 
meagre way-stations and Brazil and Venezuela 
from the other; passing at once from both to the 
continental United States. Such dreams are enter- 
tained only where war has long been so remote that 
its ways and its necessities are at once unknown or 
unrealized. After war, after the most successful 
war, pacification or catastrophe must come. Con- 
quered Europe, prostrate before the arms of Ger- 
many, with or without a similarly subdued Great 
Britain, would present problems no less demanding, 
and far more lasting and complicated, than the 
actual conflict of arms that is now raging. Success 
in far flung conquest carries difficulties no whit 
less exigent than those of war, failure in dealing 
successfully with them is in no degree less ominous 
than failure in battle. Germany would find itself 
as inevitably and as completely absorbed in the in- 
escapable consequences of the aftermath of its suc- 
cessful conquests as it has been in its efforts to 
achieve them and far too encumbered by its im- 
minent necessities, in administration and adjust- 
ment, to attempt still more difficult and doubtful 
achievements beyond the seas. 








Gross and Net Earnings of United States Railroads for the Month of June 


Financial aspects of railroad operations were fairly favor- 
able during the month of June, and the great carriers thus 
were able to close the first half of 1940 with a series of 
reasonably good net revenue returns. The gross returns 
remain far under what might be regarded as normal, if 
the steady increase of the population were to be taken 
into proper consideration. The railroad statistics which we 
now present emphasize once again the divergences from 
past business performances occasioned by the New Deal, in 
virtually every sphere. Our figures on railroad opera- 
tions show, as do many other indices, that the total of busi- 
ness transacted is under the levels current in the 1920's, 
although the number of inhabitants has increased sharply 
since then. The normal growth of the country has been 
impeded, and in such an industry as that of railroad trans- 
portation the managers find it necessary to curtail charges 
in the effort to escape the bankruptcy courts or reorganiza- 
tion. This effort on the part of railroad executives has 
been attended by much success in recent years, and the 
result is a moderately good level of net earnings, notwith- 
standing the depressed level of gross. It should be added, 
of course, that many railroads were unable to apply such 
correctives in time, which accounts in large part for the 
huge total of railroad mileage currently undergoing finan- 
cial reorganization in one manner or another. 

Railroad earnings in June, as in some previous months, 
were stimulated by the modest business gains that can be 
attributed to the European war. A _ business upswing 
already was in evidence before that conflict began, but the 
upward trend unquestionably was heightened by the Allied 
purchases of war materials on the cash-and-carry basis 
necessitated by the Neutrality Act and its amendments. It 
seems quite possible that the vast armaments and defense 
program now under consideration in Washington will aug- 
ment the turnover additionally, although chiefly at the 
expense of a further tremendous addition to the Federal 
deficit. During June, however, the pressure for placing 
the United States on a full war basis was only beginning, 
and railroad operations of that month were not much 
affected by the newest Federal program. It is all the 


more noteworthy, therefore, that the railroads in that 
month were able to report gross revenues of $344,055,653 
against $320,991,928 in the same month of 1939, an increase 
of $23,063,725, or 7.19%. Operating expenses of the car- 
riers were increased only modestly, owing to the great 
caution steadily exercised by the railroad managers in 
these days of unremitting Administration antagonism 
toward business in general. Accordingly, much of the 
added gross revenue was carried to the net column, which 
showed a June total of $92,310,358, against $79,770,812 in 
the previous June, an increase of $12,539,546, or 15.72%. 
We present these results in tabular form: 

















Month of June 1940 | 1939 | inc. (+) or Dec. (—) 
Mileage of 132 roads........- 232,786 233,399 —613, —0.26% 
Gross earnings.............. $344,055.653| $320, 991,928| + $23,063,725| +7.19°% 
Operating expenses.......... 251.745,295| 241,221'116| +10.524.179| +4.36% 
Ratio of expenses to earnings __ (73.16) (75.14) 

Net earnings...........__- $92.310,358! $79,770,812] + $12,539,546| + 15.72% 





We turn now to the individual business indices which, 
in a sense, are the foundation for earnings of the railroads, 
which necessarily must rely upon the freight and passenger 
traffic offered to them. 

In order that we may show in a simplified form the 
measure of trade activity in relation to its bearing on the 
revenues of the railroads during the month under review, 
we have brought together in the subjoined table the figures 
indicative of activity in the more important industries, 
together with those pertaining to grain, cotton and live- 
stock receipts and revenue freight car loadings for the 
month of June, 1940, as compared with the same month 
of 1939, 1938, 1932 and 1929. On examination it will be 
readily seen that the output of all the industries covered 
was on a greatly increased scale as compared with the 
corresponding month of last year. A large increase, too, 
as might be expected, is shown in the number of cars 
loaded with revenue freight, and receipts of cotton at the 
Southern outports were also much larger. On the other 
hand, receipts at the Western primary markets (taking 
them as a whole) of the various farm products were very 
much smaller than in June a year ago, and the receipts 
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of livestock at the leading cattle markets (taking them 
collectively) fell slightly below those of June, 1939. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 











OF JUNE 
ease Increase 
Pennsylvania -~-_.....- ,503,059} Grand Trunk Western. _ $153,666 
New York Central_-_-____ al,152,081| Northern Pacific. --— ~~ 187,208 5 
Baltimore & Ohio. _-_- ,102,469| Lake Sup & ming. 137, 
Dul Miss & Iron Range_. 1,078,898] Minn St P & SS Marie-_. 134.64 
Chesa, & Ohio__-__- 8,556 Indianap & Louisy- 121 ‘St 
Chi & North West_- 716,407| Denver & Rip Grande W , 
Norf Western_-__- ,808} Central of New Jersey. - ’ 
Lehigh Valley____._..-- 92,023 ameeceneebomeeaiie 
paemer & Lake Erie-_-_- 498,490} Total (29 roads). .-- $14,167 ae 
Pitts & Lake Erie-_ 480,899 Decreas 
Elgin Joliet & Eastern__ 419,077| Atch Topeka & Santa Fe $839, 606 
Repeal BFS 387 ,427| Southern Pac (2 roads) - - 355.376 
east OPtRGTR.. «4-266 356,472] Colorado Southern (2 rds) 247 ,606 
St. Louis Southwestern_ _ 352,684] Missouri Pacific. _.....- 213:007 
Dl cis cca oxhahih nahin aie 51,260} Illinois Central____.._-- 177.794 
Chicago Mil St P & Pac_- 332,859] Chicago Burl & eeey - » 173 ,967 
Del Lack & Western. -_-- 3,688 — Coast .Sseu ,005 
Wheeli é Lake Erie --_- SE EE Ria ann Onc acase® 131,402 
NYWN & Hartford_-- 240,951 New" York Chic & St L_. 116,675 
Texas & Pacific___..--.- 202,452} Chicago Rock Isl & Pac 109,025 
Delaware & Hudson___- 201,916 cementite 
Boston & Maine-------- 176,002} Total (12 roads)...-..-. $2,521,463 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern, and Evansville 


Indianapolis & Terre Haute. Includ- 


ing Pittsburgh & Lake Erie, the result is an increase of $1,632,980. 


r When, as is our Custom, we arrange the roads in groups, 
or geographical divisions, according to their location, it is 
found that all the three great districts, the Eastern, the 





June 1940 1939 1938 1932 1929 
Automobiles (units): 
Production 
cars, trucks, &c.).a_. 344,636; 309,738 174,670 183 ,106 545,932 
Buliding ($000): 
Constr. contr. awarded b| $324,726) $287,439) $251,006) $113,075) $529,891 
Coal (net tons): 
Bituminous_c......... 32,640,000) 27 ,959 000) 25,065,000) 17,749,000) 38,580 ,000 
Pa. anthracite.d_.....- 4,366,000! 3,577,000} 4,705,000) 2,550,000) 5,069,000 
— Traffic: 
, all (cars) _e)z3 ,534,564/ 23,127 ,262|z2,759,657|z2,454,769|z5,260,571 
Seen receipts, South- 
ern ports (b ~ RRP 119,397 108 ,541 95,338 174,056 69,458 
vestock receipts: g 
(cars) ......- 5,974 5,697 6,645 10,050 15,085 
Kansas City (cars)... 1,763 1,722 2,394 4,192 6,100 
Co ndodcan 1,169 1,533 1,413 3,130 6,021 
Western mye grain 
pts: 
Flour (000 barrels) -.. x1,582 x1,630 x1,583 x1,315 x1,841 
Wheat (000 bushels) .. x14,997 x46,939| x12,032) x19,844 x24,803 
Corn (000 bushels)... x22,834| x14,908 x25,727 x5 429 x20,145 
Oats (000 bushels) - .. «1,752 x5,265 x3,137 x3 ,409 x8,181 
Barley (000 bushels) .- x4,115 x4,372 x3,199 x1,298 x3 233 
Rye (000 bushels) _... x769 x1,866 x451 x322 x657 
Iron & Steel (net tons) 
Pig tron production_k..| 3,818,897| 2,372,665) 1,189,464 703 ,432| 4,163,292 
Steel ingot production.1_| 5,532,910) 3,523,880) 1,834,870) 1,022,288) 5,491,310 
Lumber (000 feet): 
Production. m......... x966,564| x923,795) x753,320| x427,733)x1.527,032 
Shipments.m......... x924,376| x929,528| x781,903| x487,286)x1,495,521 
Orders recetved_m_...- x908,068| x974,269| x811,098| x466,175|x1,447,009 











Note—Figures in above table issued by: 


a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. @ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k ‘Iron Age.’ 1 American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number of 
reporting mills varies in the different years). x Four weeks. z Five weeks. 


All the foregoing has applied exclusively to the railroads 
ot the country as a whole. ‘Turning our attention now to 
the separate roads and systems, we find the exhibits in 
consonance with the results shown in the general totals. 
In June, 1940, 34 roads and systems reported increases in 
gross earnings in excess of $100,000, and eight roads were 
obliged to report decreases above that amount, while, in 
the case of the net earnings, 29 roads showed increases 
above $100,000 and 12 decreases. As might be expected, 
the Pennsylvania RR. and the New York Central System 
head the lists of increases in both gross and net earnings, 
the former showing a gross increase of $6,112,830 and a 


Southern and the Western—as well as all the various 
regions comprising these districts—in the case of the gross 
earnings show increases, with the exception of two regions 
in the Western district, the Central Western and South- 
western regions, Which register small decreases, while, in 
the case of the net earnings, all three districts show in- 
creases, With the exception of the Southern region (in the 
Southern district), and the Central Western region (in the 
Western district), the decrease shown by the latter being 
more than 10%. The percentage of increase in the net 
earnings of several of the regions, it will be noted, is 
quite high, reaching 32.33% in the Northwestern region; 
31.40% in the Central Eastern region; 25.24% in the Great 
Lakes region, and 20.42% in the New England region. Our 
summary by groups is as below. As previously explained, 
we group the roads to conform with the classification of 
the Interstate Commerce Commission. The boundaries of 
the various groups and regions are indicated in the footnote 
to the table: 
SUMMARY BY GROUPS—MONTH OF JUNE 
Gross Earnings 































































































gain in net of $2,508,059, and the New York Central an District and Regton 1940 1939 =| Inc. (+) or Dec. (—) 
increase in gross of $3,220,089 and a net gain of $1,152,081. eastern District — ad ' EGE S08 EE ‘ 3, sagt %, 
nT a) io — 8) 4 j T ew England on roads --<«* , ’ ‘ ’ , o 
(These figures cover only the operations of the New York Great Lakes region (33 soads)....... 63,647,415] 56,906,249) +6,741,166| + 11.85 
Central and its leased lines; when, however, the Pittsburgh  Centrai Eastern region (18 roads)...| 76,434,164] 64,738,675) + 11,695,489] + 18.07 
& Lake Erie is included the result is a gain in gross of Total (51 roads)...............- 153,367 ,507| 134,562,438] + 18,805,069] + 13.97 
$3,836,532 and of $1,682,980 in net.) Among other roads Southern District daeatlen tk ian smadiomens 
. r A SES g arn- Southern region (27 roads).....-..- ,432, 086, + 1,345,930) +3. 
and systems reporting increases in both sross and net earn Reihaaial Gas Che 23'057'274| 20'604°572| +2'452'702| + 11.90 
ings alike are the Baltimore & Ohio, with an increase of . Pq ye OE gery 
$2,523,968 in gross and of $1,102,469 in net; the Chesapeake peenrhemben carne. 1 2resTey: nolan Yee a bree 
i . “ing « j ; o T1 tas Western Distria— 
& Ohio, showing haw, in ee ee and in net of  xorhwestern region (15 roads)... 42,403,131] 39,535,442] +2.867,689] +7.25 
S878.556. ¢« J Mi g Central Western region (15 roads) - - . 919,6 +272,732| —2,353,076| —3.73 
$878,556, and the uluth Missa 4 ron Range reporting eS eee 33'878.775) 23°090,367 ee bool 0-23 
increases, respectively, of $1,197,635 and $1,078,898. Roads 
and systems reporting losses in both gross and net alike FIORE CRE acreisepanns An eee oro 
include the Atchison Topeka & Santa Fe, with a loss of Total all districts (132 roads) _.... 344 ,055,653'320,991 ,928! + 23,063,725' +7.19 
$925,067 in gross and of $839,606 in net; the Missouri Pa- Net Earnings 
cific, reporting decreases, respectively, of $241,229 and 
$213,007, and the Chicago Burlington & Quincy with $140,232 District & Region M teage 1940 1939 Ine. (+) or Dec. (—) 
loss in gross and $173,967 decrease in net. In the sub- Eastern District- 240 1939 mo “<n oaks et ry ib 3 ~ 
ine © > , New Engl. region. ’ , , * * ’ , . 
joined table we show all changes for the separate roads Jem Engl: reg non| 26.131] 26°218| 16.514.729| 13.186.522| +3,328'207| +2624 
and systems for amounts in excess of $100,000, whether Cent. East.region.| 24,521) 24,590) 23,307,171) 17,737,232) + 5,569,939) +31.40 
increases or decreases, and in both gross and net: TOM. cassscces 57,367| 57,556) 43,286,125] 33,800,539) +9,485,586| +28.06 
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH Southern Dtst.- 
OF JUNE Southern region. ..| 38,280] 38,412| 8,465,020} 8,810,411] —345,391| —3.92 
- p een Pocahontas region| 6,063] 6,057| 10,746,014| 9,201,406] +1,544,608| +16.79 
Foume ivamie -- - ae $6,112,580 Seaboard Ate Line. 0 a O19) ae Total.........- 44,343] 44,469| 19,211,034] 18,011,817) +1,199,217| +6.66 
Baltimore & Ohio__--_-- 2/523,968|St. Louis Southwestern.. 176,414 Western Ditt.— 
re 1 ay Ab] Decree ee ees - 170,527 — Northwest’n region] 45,675) 45,760) 11,816,019] 8,920,057 +2.886,962] + 32.33 
Norfolk & Western... _- '000'217| Pittsburgh & West Va. 120,477 Cent. West. region) 66.306) 66.207) 12,816,596) 14.308.357) oT rool FAL, 
94'410] New Orleans Tes & Mex Southwest’n region| 29,095! 29,307) 5,180,582) 4,665,042) +515,540| +11.05 
ee vale ne--- = baa aag Vaso be Méimintignds Wil 119.299 Total........-- 131,076|131,374| 29,813,199] 27,958,456] +1,854,743| +6.63 
ey *Seeteeeg "baba 100,055 Tot. all districts!232,786'233,399! 92,310,358! 79,770,812! + 12,539,546' +15.72 
pemeemaas & Lake Erie -- - rarest Total (34 roads) - ---.. $24,553,545 4» NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Elgin Joliet & Eastern_. 507.962 Decrease Commerce Commission, and the following indicates the confines of the different 
eeling & Lake Erie -_-_- 433 ,684|Atch Topeka & Santa Fe $925,067 groups and regions: 
Perea Wai Hi ailches es facine. — 0 38 a 
tat, $54 -Si3 —T — ee 24} 328 New England Region—Comprises the New England States. 
Central of New Jersey - - , t. Louis-San Fran( ’ Great Lakes Region—Comprises the section on the Canadian boundary between 
, 8 : Ch J. 
SOP Tren Waetarne” 383705) Sameer’ Manoa Fence. __ 113/500 New England and the westerly shore of Lake Michigan to Chicago, and north of 
Western Maryland ---- - 199,400 a line from Chicago via Pittsburgh to New York. 
ee OS Se re rent egw athe Anenger- became $2,641,151 Central Eastern Regton—Comprises the section south of the Great Lakes Region 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. 


Includ- 


ing Pittsburgh & Lake Erie, the result is an increase of $3,836,532. 


east of a line from Chicago through Peoria to St. Louis and the Mississippi River 


to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Vs., 
toa a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 
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SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louls to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


The grain movement over Western roads (taking them 
collectively) in June, 1940, fell far below that of June a 
year ago. Although the corn receipts were on a greatly 
increased scale, the movement of all the other cereals, in 
greater or less dezree, was very much smaller, this being 
particularly true in the case of wheat, only 14,997,000 bush- 
els having been moved in the month as against 46,939,000 
in June, 1939, Altogether, the receipts at the Western pri- 
mary markets of the five cereals, wheat, corn, oats, barley 
and rye, in the four weeks ended June 29, 1940, aggre- 
gated only 44,467,000 bushels as compared with 73,350,000 
bushels in the corresponding four weeks of last year. Car- 
rying the comparison further back, we find the grain re- 
ceipts in the same period of 1988 totaled 44,546,000 bushels; 
in 1982, 30,302,000 bushels, and in 1929, 57,019,000 bushels. 
In the following table we give the details of the Western 
grain traffic in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended June 29 




















Flour | Wheat | Corn Oats Rye Barley 
(000 Omitted) Year| (Bbis.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
Gembtacénoodhas sumed J}1940 772| 1,041] 10,390 586 363 561 
1939 845 922} 6,542) 1,602 58 40% 
re 1940 ----| 3,241] 1,502 421 281] 1,646 
1939 ~----| 8,317) 1,040} 1,164) 1,193} 2,231 
PE anhscovakecceneen 1940 ones 1,996} 2,847 110 33 221 
1939 ----| 4,948} 1,778 418 454 503 
Milwaukee. ............- 1940 64 494) 1,715 6 pene! So? Cs 
1939 72 4 627 23 29 817 
We iictibicstictbivcedcd 1940 Jess, 260 232 69 1 4 
1939 sane 651 290) 1,295 19 ~~ 
Indianapolis and Omaha__{/|1940 ee 440} 2,375 202 2 17 
1939) ----| 2,246] 1,893 403 4 24 
Gs SG ndkccdkcccsdtetn 1940 505 420 764 140 29 193 
1939 461 1,346 622 97 1 165 
a 1940 136 7 1,768 128 59 291 
1939 140 117} 1,233 122 98 207 
TD GO occcscacssses 1940 105} 3,465) 667 44 segs Ene 
1939 112} 16,645 612 62 A 7 
Gis Peak ti ccccasdsvuss 1940 aqad 78 284 44 wdee 3 
1939 owe LS 93 56 swe’ aa 
PP citisbknowcosseced 1940 ----| 3,449 nae ai 4 a 
1939 .---| 10,398 iil sate é a 
GEE GO ok cdc ccccessos 1940 — 41 290 2 1 5 
1939 ----! 107 178 23 10 17 
TOO sc wncnscdéicats f}1940} 1,582) 14,997] 22,834 1,752 769) 4,115 
111939! =1,630' 46,939! 14,908! 5,265! 1,866! 4,372 




















On the other hand, the cotton traffic over Southern 
roads—ordinarily of no great consequence in June, it being 
the tail end of the crop season—was very much larger than 
in June, 1939, both as regards the overland shipments of 
the staple and the receipts at the Southern outports. Gross 
shipments overland totaled 93,882 bales as compared with 
only 56,191 bales in June last year, and but 46,969 bales 
in the same month of 1988. In June, 1932, the shipments 
dropped to 14,575 bales, and in June, 1929, were 22,761 
bales. Details of the port movement of the staple for the 
last six years are set out in the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, 1940, 1939, 1938 
1937, 1936 AND 1935 





























1940 1939 1938 1937 1936 1935 
27,981; 42,212) 31,708 4,126; 19,088; 10,554 
22,043; 23,916) 17,688 8,365) 14,054) 10,275 
33 1,005 823 138 692 281 
49,648) 25,100) 24,738) 29,079) 80.932) 24,621 
516 363 9,132} 16,887 9,714 1,031 
cioancs at <ccnnel “Saleen 2,208 5,334 
2, 1,609 5,931 8,307 3,001 1,315 
Ras pe rs Dae cnres CR. MPa a 
asééenl  Seness 3,085 3,216 2,345 1,813 
osepun 9 . eee 25 59 
607 389 717 422 1,861 815 
12,423 1,063 1,472 3,964 4,026 1,095 
asnmet a stsheu ee 25 
119,397\ 108,541| 95,338! 74,833| 137,946! 57,218 








In the table we now present a summary is furnished of 
the June comparisons of the gross and net earnings of the 
railroads of the country for each year back to and includ- 
ing 1909. 
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Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
June Given Preceding Dec. (—) Cent Given | Preced’g 
| 
ere $210,356 ,964'$184,047,216 +$26,309,748| +14.29| 197,648) 194,689 
Sa 237.988,124| 210,182,484, +27,805,640| +13.23) 204,596) 200,901 
5" 231,980,259) 238,499,885) —6,519,626) —2.73| 222,825) 218,379 
eae 243,226,498| 228,647,383) +14,579,115| +6.38, 193,886) 189,863 
Ah ode aa 259,703,994| 242 ,546| +16,873,448| +6.95 212,989) 210,288 
Tito beces 230,751,850) 241,107,727, —10,355,877| -—4.30| 209,764) 207,414 
I ak ios 248,849,716| 247,535,879, +1,313,837| +0.53) 240,219) 235,828 
aaa 285,149,746| 237,612,967| +47,536,779| +20.01| 226,752; 225,803 
bicanwe 351,001,045) 301,304,803) +49,696,242) +1649 242,111) 241,550 
Re 363,165,528| 323,163,116) +40,002,412) +12.38| 220,303) 219,294 
a aa deakes 424,035,872| 393,265,898' +30,769,974| +7,82|) 232,169) 232,682 
iitn«oda« 486,209,842) 420,586,968 +65,622,874| +15,60| 213,525) 208,598 
Dnédccs 460,582,512) 494,164,607| —33,582,095, —6.80) 235,208) 235,059 
i poadken 472,383,903| 460,007,081) +12,376,822|) +2.69| 235,310) 234,568 
a= 540,054,165) 473,150,664) +66,903,501| +14.14| 236,739) 236, 
SARA 464,759,956 540,202,295) —75,442,339| —13.97| 236,001! 235,691 
TRESS 506,002,036! 464,774,329) +41,227,707| +8.87| 236,779| 236,357 
iisesons 538,758,797) 506,124,762; +32,634,035| +645) 236,510) 236,243 
in a ant | 516,023,039) 539,797,813, —-23,774,774| 4.40) 238,405) 237,243 
cede wa | 501,576,771) 516,448,211| —14,871,440| —2.88 . 239, 
=a 531,033,198, 502,455,883| +28,577,315| + 5.69) 241,608) 241,243 
GEARS 444,171,625) 531,690,472 —87,518,847| —16.46| 242,320) 241,349 
SRE 369,212,042 444,274,591) —75,062,549, —16.90| 242,968) 242,494 
epee 245,860,615 369,133 ,884|—123,273,269) —33.40| 242,179) 242,527 
ib ocenes 281,353,909] 245,869,626) +35,484,283' +14.43) 241,455) 242,333 
ae 282,406,507 277,923,922) +4,482,585, +1.61| 239,107) 240,932 
Pos 280,975,503) 282,406,506 1,431,003) ~—0.51| 237,800) 239,020 
See 330,212,333) 280,967,649 +49,244,684| +17.53) 236,814) 238,019 
Tee ee | 351,047,025) 330,095,850) + 20,951,175) +6.35| 235,744) 236,281 
Ea 281,607,108; 350,994,558| —69,387,450| —19.77| 234,626) 235,501 
. See 320,991,913) 281,547,886) +39,444,027| +14.01| 233,404) 234,527 
See 344,055,653! 320,991,928) +23,063,725! +7.19' 232,786! 233,399 
Net Earnings 
Year Year Increase (+-) or | Per 
Given | Preceding Decrease (—) Cent 
$74,196,190 $59,838,655 + $14,357,535 +23.99 
77,173,345 74,043,999 +3,129,346 +4.23 
72,794,069 77,237,252 —4,443,183 —5.75 
76,223,732 71,689,581 + 4,534,151 +6.32 
76,093,045 76,232,017 —138,972 | —0.18 
66,202,410 70,880,934 —4,678,524 | —6.60 
81,649,636 69,481,653 + 12,167,983 +17.51 
97 636,815 76,693,703 + 20,943,112 +27.31 
113,816,026 103,341,815 +10,474,211 +10.14 
*36 156,952 106,181,619 —142,338,571 —134.05 
69,396,741 *40,136,575 + 109,533,316 + 272.90 
21,410,927 68,876,652 -| —47,465,725 —68.91 
80,521,999 15,131,337 + 65,390,662 +432.15 
109,445,113 80,455,435 + 28,989,678 + 36.03 
124,046,578 109,618,682 + 14,427,896 +13.16 
101,527,990 124,374,592 | 22,846,602 —18.37 
130,837 ,324 101,487,318 | +29,350,006 +28.92 
149,492,478 130,920,896 + 18,571,582 +14.19 
127,749,692 148 646,848 —20,897,156 —14.06 
127,284,367 129,111,754 | —1,827,387 —1.42 
150,174,332 127,514,775 | +22,659,557 +17.77 
110,244,607 150,199,509 —39,954 902 —26 .60 
89,676,807 110,264,027 | —20,587,220 —18.67 
47 ,008 ,035 89,688 856 —42,680,821 —47.5) 
94,448 669 47,018,729 +47 ,429,940 + 100.87 
74,529,256 92,967 854 —18,438,598 | —-19.83 
64,920,431 74,529,254 —9 .608 ,823 —12.89 
88,872,678 64,826,419 + 24,046,259 +37.09 
86,067,895 88,850,296 —2,782,401 —3.13 
63,936 ,587 86,072,702 | —22,136,115 —25.72 
79,770,820 63,937,412 | +15,833,408 + 24.76 
92,310,358 79,770,812 + 12,539,546 +15.72 











The Course of the Bond Market 


The heavy German bombing of Great Britain this week 
suggested that the war had again passed into an acute 
phase and repercussions have been felt in security markets 
in this country. Declines have been small in the high- 
grade and United States Government bond markets, but 
somewhat larger losses have been recorded among railroad 
and industrial issues of more speculative character. 

High-grade railroad bonds have lost ground. Atchison 4s, 
1995, declined 1%, to 105; Union Pacific 4s, 1947, remained 
unchanged at 112%. Medium-grade rails have been lower, 
as have been those of more speculative character. Southern 
Railway 6%s, 1956, dropped 1% to 75%, and Texas & 
Pacific B 5s, 1977, fell 3 to 65. Defaulted rails, reflecting 
the trend of lower stock prices, declined. 

Utility bonds have weakened and strengthened, in turn, 
this week. On Tuesday, when equities suffered a fairly 
substantial decline, utility bonds lost ground on a rather 
wide scale. Speculative issues, of course, such as Associ- 
ated Electric 414s, 1953; Cities Service Power & Light 5%%s, 
1949, and United Light & Power 6s, 1973, were most promi- 
nent in this movement, but higher grades participated to a 
certain extent. Since then slow recovery has been in proc- 
ess in generally quiet sessions. 

Few changes of importance have been observed in the 
industrial section of the list this week. Mixed fractional 
changes have been the rule. A few exceptions occurred in 
the lower grades, including the Hudson Coal 5s, 1962, off 
1% points at 27%; the Studebaker conv. 6s, 1945, off 1% 
eK at 98%, and the Childs 5s, 1943, off 2% points 
at 37%. 

Foreign bonds drifted lower in a sluggish market in which 
speculative interest subsided as the week advanced. Cana- 
dian and Australian issues changed hands at lower prices, 
which contrasted with the continued firmness in Belgian 
bonds. German and Italian loans have been irregular, while 
Norwegian relinquished most of their earlier gains. South 
American and Japanese bonds have been soft. 

Moody’s computed bond prices and bond yield averages 
ere given in the following tables: 
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MOODY’S BOND PRICES + MOODY’S BOND YIELD AVERAGES 
(Based on Average Ytelds) (Based on Individual Clostng Prices) 
U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
Fed = - by Ratings Corporate by Groups * pod Domes- by Ratings Corporate by Groups 
tic 
Averages Corp.*| Aaa Aa A Baa RR. P. U. | Indus. Averages Corp. | Aaa Aa A Baa RR. | P..U. | Indus. 
Aug.16 (115.14 |108.08 |122.86 {118.81 |108.08 | 87.49 | 94.65 [114.72 |116.64 AMG. Bloc cccscn 3.56 2.86 3.04 3.56 4.79 4.32 3.23 3.14 
15..|115.16 |108.08 |122.63 |118.81 |108.27 | 87.49 | 94.65 [114.72 |116.64 SObsusdccu 3.56 2.87 3.04 3.55 4.79 4.32 3.23 3.14 
14_.|115.14 |108.08 |122.86 |118.81 |108.08 | 87.49 | 94.49 |114.72 |116.86 | eee 3.56 2.86 3.04 3.56 4.79 4.33 3.23 3.13 
13__|115.24 |108.08 | 122.86 |119.03 |108. 87.49 | 94.65 |114.72 |116.86 | Se 3.56 2.86 3.03 3.56 4.79 4.32 3.23 3.13 
12__}115.33 |108.27 |122.86 |119.25 |108.27 | 88.07 | 95.13 {114.72 |117.29 NRT 3.55 2.86 3.02 3.55 4.75 4.29 3.23 3.11 
10__|115.36 |108.46 |123.10 |119.25 |108.46 | 88.22 | 95.29 |114.93 |117.29 Biss ~ eid 3.54 2.85 3.02 3.54 4.74 4.28 3.22 8.11 
9..|115.45 |108.46 |122.86 [119.25 |108.46 | 88.07 | 95.29 |114.93 |117.07 Wiisesqnendtees 3.54 2.86 3.02 3.54 4.75 4.28 3.22 3.12 
8..|115.55 |108.46 |123.10 |119.25 |108.27 | 88.22 | 95.29 |114.93 {117.07 | ee 3.54 2.85 3.02 3.55 4.74 4.28 3.22 3.12 
7..|115.64 |108.46 |123.10 |119.25 |108.27 | 88.07 | 95.29 [114.72 |117.07 , REET 3.54 2.85 3.02 3.55 4.75 4.28 3.23 3.12 
6_.|115.70 |108.46 |123.10 |119.47 |108.27 | 88.22 | 95.46 |114.72 |117.07 Gin nmnaisie 3.54 2.85 3.01 3.55 4.74 4.27 3.23 3.12 
5_.|115.76 |108.46 |123.10 |119.47 |108.27 | 88.07 | 95.46 |114.72 | 116.86 hn eadiatiens 3.54 2.85 3.01 3.55 4.75 4.27 3.23 3.13 
3..|115.72 |108.27 |123.10 |119.25 |108.27 | 87.93 | 95.29 |114.72 |116.86 Sa 3.55 2.85 3.02 3.55 4.76 4.28 3.23 3.13 
2..|115.68 |108.27 |123.10 |119.25 |108.27 | 87.93 | 95.29 |114.72 |116.86 ee a 3.55 2.85 3.02 3.55 4.76 4.28 3.23 3.13 
1../115.67 |108.27 |122.63 | 119.25 |108.27 | 88.07 | 95.46 {114.72 |116.64 - Lip stilindin iti 3.55 2.87 3.02 3.55 4.75 4.27 3.23 3.14 
July 26._/115.56 |108.08 |122.63 |119.47 |107.88 | 87.64 | 95.13 |114.51 |116.43 July 26........ 3.56 2.87 3.01 3.57 4.78 4.29 3.24 3.15 
19..|115.63 |108.27 |122.63 |119.47 |107.88 | 87.93 | 95.13 {114.72 |116.43 } Sha 3.55 2.87 3.01 3.57 4.76 4.29 3.23 3.15 
12_.}115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 Beds déee 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
5../115.58 | 107.69 |122.63 |119.25 |107.69 | 86.50 | 93.69 (114.72 {116.43 Ridswade 3.58 2.87 3.02 3.58 4.86 4.38 3.23 3.15 
June 28._|115.21 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 |115.78 June 28........ 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
21..|115.37 |106.17 |122.17 |118.38 |106.36 | 84.28 | 91.81 |113.48 |115.57 _ SES 3.66 2.89 3.06 3.65 5.02 4.50 .29 3.19 
14__{114.73 |105.04 |121.27 |117.50 |105.41 | 82.66 | 90.44 |112.45 {114.72 a 3.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23 
7..|113.15 |103.93 {119.47 |116.43 |104.48 | 81.87 | 89.40 |111.43 (113.27 , 3.78 3.01 3.15 3.75 5.20 4.66 3.39 3.30 
May 31../113.14 |103.56 |118.60 |116.21 |13.093 | 81.61 | 89.25 |111. 3 {112.66 Mee Gecsdecuce 3.80 3.05 3.16 3.78 5.22 4.67 3.41 3.33 
24../113.06 |103.56 (118.81 |115.57 |104.11 | 81.87 | 89.69 |111.03 {112.25 || $$‘24........ 3.80 3.04 3.19 3.77 5.20 4.64 3.41 3.35 
17.-|113.73 {105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 |114.72 EEE 3.68 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10..|115.51 |108.46 |123.33 (119.25 |107.88 | 88.36 | 94.97 |114.72 |117.72 Pibctoonnt 3.54 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
3.-|116.36 |109.24 |123.79 |120.37 |108.66 | 88.95 | 95.29 |115.57 |118.81 Bivdnuues 3.50 2.82 2.97 3.53 4.69 4.28 3.19 3.04 
Apr. 26..|116.18 |108.85 |123.79 |120.14 |108.08 | 88.51 | 94.81 |114.93 |118.81 AG. BEcccsoce 3.52 2.82 2.98 3.56 4.72 4.31 3.22 3.04 
19..|/115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 |114.51 |118.38 We sdidstnapienp 3.54 2.83 2.99 3.60 4.75 4.34 3.24 3.06 
12..|116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 (114.30 |118.38 Saiodsetce 3.55 2.83 3.00 3.61 4.76 4.34 3.25 3.06 
5..|117.10 |108.66 |124.25 |119.92 |107.30 | 88.51 | 94.81 |114.51 |118.81 Gpacoasee 3.53 2.80 2.99 3.60 4.72 4.31 3.24 3.04 
Mar.29._|116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 BE, ba cagaux 3.57 2.83 3.02 3.62 4.79 4.37 3.27 3.08 
21__|116.36 |107.69 |123.56 (119.03 |106.36 | 87.49 | 93.85 {113.68 |117.94 Bhbdaeod 3.58 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15..|116.74 |107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117.50 Biinaanths 3.59 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
8..|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 G.600068s 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1..|115.42 |107.11 |122 118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 Reecoustu 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 
Feb. 23._|115.32 |107.30 |123.10 |118.60 |105.79 | 86.92 | 93.85 |112.66 |117.07 Feb. 23........ 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16_.|115.48 |107.49 |123.33 |118.81 |105.98 | 87.07 | 94.01 [112.86 |117.60 || 16... ...-. 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
9_.|115.44 |107 30 |122. 118.81 |105. 86.92 | 94.01 (112.66 |117.29 Wisdend aa 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
2_.|115.43 |106.92 |122.63 |118.60 |105.41 | 86.78 | 93.69 {112.45 |116.86 || 2... LL. 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3,13 
Jan. 27..|115.54 |106.92 (122.63 (118.38 |105.41 | 86.64 | 93.69 |112.25 |116.86 fs Michicones 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
~--|115.65 |106. 22.40 |117.94 |105.41 | 86.21 | 93.21 (112.25 |116.43 Dessbons 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
13..|115.96 |106.73 |122.40 (118.16 |105.60 | 86.50 | 93.53 (112.25 |116.64 Biccnctens 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
-|116.03 |106.92 (122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 (116.64 Goecesene 3 62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 
High 1940)117.18 |109.44 |124.25 |120.59 |109.05 | 89.25 | 95.62 |116.00 |119.25 High 1940...... 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
Low 1940/113.02 |103.38 |118.60 |115.57 | 103.93 | 81.35 | 89.10 |110.83 |112.05 w 1940.....-. 3.49 2.80 2.96 3.51 4.67 4.26 3.17 3.02 
High 1939/117.72 | 106.92 |122.40 |118.60 |105.22 | 87.78 | 94.33 (112. 116 43 High 1939...... 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 
Low 1939/108.77 | 100.00 {112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 Low 1939...... 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 
1 Yr. Ago 1 Year Ago— 
Aug .16'39'116.86 106.36 |121.49 )117.72 103.93 | 87.21 | 93.53 |111.43 {115.78 Aug. 16, 1939. - 3.65 2.92 3.09 3.78 4.81 4.39 3.39 3.18 
2 Yrs.Ago)| 2 Years Ago— 
Aug .16'38\112.39 | 98.11 |116.00 |107.69 97.45 | 77.72 | 82.79 |104.30 [110.63 Aug. 16. 1938___| 4.11 3.17 3.58 4.15 5.53 5.13 3.76 : 3.43 























* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yieid averages, the latter being the truer picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 16, 1940. 

Business activity still shows an upward trend, reaching 
a new high level for the current year. The latest weekly 
business index figure, according to the “Journal of Com- 
merce,” is 104.9 as compared with a revised figure of 103.9 
a week ago and 90.4 for the corresponding week of 1939. 
Although merchandise loadings, petroleum runs and elec- 
tric output were lower for the week, substantial gains for 
bituminous coal production and automotive activity were 
recorded and steel operations registered at 90.5% of 
capacity, a new current high. The dominating influence 
of the week has been the terrific struggle going on over 
Great Britain. Markets have been more or less at a stand- 
still, with reports from London read with keenest interest. 
As a writer points out, the American interests at stake in 
this titanic struggle are colossal, and the issue is immedi- 
ately before us. “Too much has been left undone too long, 
in this country as in every other democracy. Too many 
buses have been missed.” 

Colonel Leonard P. Ayres, looking back on the first half 
of 1940, declares: “Certainly the statistics of business re- 
veal little evidence to indicate that we have been putting 
out maximum energies into a great national effort for 
rearmament. All in all, he says, the record has been one 
of business as usual, and on a comparatively low level of 
industrial and financial activity. Perhaps the next six 
months will be less usual.” 

The volume of steel buying in the early part of August 
has dropped somewhat below that of the corresponding 
period in July, said “Iron Age” in its weekly review. This 
moderate decline has been regarded as of no significance 
though, as early July bookings were particularly heavy. 
The chief concern of the basic industry at this time, accord- 
ing to the trade publication, is the large amount of business 
that lies immediately ahead. In addition to the growth of 
steel orders for defense purposes, there is 1941 buying by 
the automotive industry and expansion of railroad pur- 


Railroads in the last seven 


chases, the review points out. 
or eight days have bought 42205 freight cars, 18 large loco- 
motives, two steamlined trains, 21 stainless steel coaches, 


51 passenger cars. The War Department, it was asserted, 
is going to buy 2,000 specially made cars for use as troop 
transports at a cost of $15,000,000. Large purchases of 
rails, too, are considered in the making. Export tonnage, 
which constituted almost 20% of July orders booked by the 
mills, is continuing at a high rate. The scrap market, 
diverted from an upward course during the period of rising 
steel operations by a series of upsetting events, has been 
moving steadily higher this week. Low phosphorous grades, 
required for electric furnace steel, have been in high de- 
mand, No. 1 heavy melting is up approximately 45c. a ton 
at Pittsburgh and most other distributive points. 

Cooler weather in various sections of the country re- 
sulted in power production slumping off in the week ended 
Aug. 10 from the record figures established in the preceding 
week, according to the figures released today by the Edison 
Electric Institute. Power production last week totaled 
2,589,318,000 kwh., a gain of 11% over the corresponding 
week of 1939, but a drop of 15,409,000 kwh. from the week 
of Aug. 3, when the record production of 2,604,727,000 was 
established. 

The Association of American Railroads reported today 
726,976 cars of revenue freight were loaded during the week 
ending last Saturday. This was an increase of 1.2% com- 
pared with the preceding week; an increase of 10.0% com- 
pared with a year ago, and an increase of 137,408, or 23.3%, 
compared with 1938. These were the highest loadings since 
the week ended July 20, when loadings totaled 729,897 cars. 
Total car loadings rose contra-seasonally, led by miscel- 
laneous freight, coal, ore and livestock. 

Engineering construction awards for the week total $45,- 
505,000, a decrease of 41% from a week ago, and 26% lower 
than the volume reported for the corresponding week a 
year ago by “Engineering News-Record.” Private awards 
for the week top last week by 49%, but they are 22% lower 
than last year. Public construction is 57% and 27% lower, 
respectively, than a week ago and a year ago. The current 
week’s construction brings 1940 volume to $1,948,828,000, 
1% above the $1,927,456,000 reported for the 33-week period 
in 1939. Private awards for the period are 21% higher 
than last year, but public is 6% lower in spite of a 130% 
increase in Federal work. 
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The Association of American Railroads reported today 
that 87 Class I railroads had estimated operating revenues 
of $292,500,660 in July, compared with $267,729,097 in July, 
1939, and $367,342,430 in July, 1930. The Association said 
the 87 reporting railroads represent 80.5% of total operat- 
ing revenues of all Class I railroads. The reporting carriers 
had freight revenues of $238,598,093 in July, compared with 
$211,349,471 in July, 1939, and $279,873,982 in July, 1930. 

The seasonal autumn upturn in automobile production 
began this week, Ward's reports said today in estimating 
current output of cars and trucks at 20,475 units, compared 
with 11,635 units in the preceding week. For the same week 
a year ago the Nation's automobile plants assembled 15,105 
units. The upturn will continue probably through all Sep- 
tember, the survey stated. 

Intesification of the European war retarded business in 
the United States this week, said Dun & Bradstreet, Inc., 
today. Industrial and retail buyers, according to the credit 
agency, showed a tendency to withhold further commitments 
for future needs, with the result that sales volume was 
lower than a week ago in both industrial and wholesale 
trade channels. Manufacturing activity also declined in 
many lines, though not enouzh to signify a downward trend. 
Ketail volume, least affected, continued to make a favorable 
showing. Decreases, it was noted, predominated over in- 
creases in this week’s changes of statistical barometers. 
Retailers reported business somewhat better than seasonal, 
with summer apparel still in good demand and home furn- 
ishings and white goods turning well. Interest in fall lines 
Was reported as spotty. Retail volume for the country as 
a whole during the past week was estimated 6% to 10% 
ubove the 1939 level. 

The outstanding feature of the weather news this week 
was a tropic-born hurricane that swept inland from the 
stricken South Carolina-Georgia coast with diminishing 
fury after taking toll of a still undetermined number of 
lives and millions of dollars in property damage. A Red 
Cross field report relayed to Washington by short wave 
radio late today said that 25 persons perished on St. Helena 
Island, off Beaufort, 8S. C., during the storm. It was on 
St. Helena that between 8,000 and 9,000 persons, mostly 
Negroes, were killed by a hurricane in 1892. In this recent 
hurricane hundreds of persons were driven from home by 
flood waters and winds which reached 75 miles an hour 
and higher at points between Savannah and Georgetown, 
Ss. C. Communications were impaired and a complete count 
of casualties was impossible until telephone and telegraph 
lines and roads could be reopened. Several localities, in- 
cluding the historic Port of Charleston, were cut off from 
the outside world for hours. Another outstanding weather 
item was the report from Raleigh, N. C., that rains have 
beaten down incessantly for four days in parts of five 
Southeastern States, which resulted in some of these areas 
being ravaged by floods. North Carolina was hardest hit, 
but extensive damage was reported in northeastern Georgia, 
western South Carolina, east Tennessee and southwest Vir- 
ginia. Thousands were made homeless in five States and 
500 were without shelter at North Wilkesboro, N. C. It is 
said that the loss in Wilkes County, N. C., alone is above 
$7,000,000. Weather during the week in the New York City 
area was generally clear and warm. 

Today was cool and the skies overcast. Prevailing tem- 
peratures ranged from 67 degrees to 73 degrees. Showers 
with continued moderate temperatures and moderate east- 
erly winds are predicted for tonight and Saturday. For 
New York and vicinity the lowest thermometer reading for 
tonight is placed at about 65 degrees. 

Overnight at Boston it was 60 to 73 degrees; Pittsburgh, 
65 to 83; Portland, Me., 49 to 72; Chicago, 71 to 88; Cin- 
cinnati, 67 to 94; Cleveland, 69 to 89; Detroit, 71 to 86; 
Milwaukee, 66 to 82; Charleston, 74 to 87; Kansas City, Mo., 
76 to 82; Springfield, Ill., 70 to 91; Oklahoma City, 69 to 76; 
Salt Lake City, 55 to 98, and Seattle, 51 to 74. 

SEE cae 


Col. Leonard P. Ayres of Cleveland Trust Co. Says 
Business Has Been Too Much ‘‘As Usual’’ During 
First Half of 1940 


Business in the first half of 1940 may be described “as 
usual,” according to Colonel Leonard P. Ayres, Vice-Presi- 
dent of the Cleveland Trust Co. of Cleveland, Ohio, writing 
in the company’s “Business Bulletin” date Aug. 15. Colonel 
Ayres remarked that business statistics reveal little evidence 
to indicate that the country has been putting its maximum 
energies into a great national effort for rearmament. He 
pointed out that in the first half of this year the national 
income was about 5% greater than in the first half of 
1939, while the physical volume of industrial production in 
ng org period advanced by almost 13%. He continued, 
n part: 

Freight moved on our railroads increased nearly as much as did the 
volume of industrial production, and showed an increase of more than 10% 
over the loadings of the same period in 1939. Business transactions settled 
by means of check payments increased about as much as did national 
income, as might well have been expected, and they were nearly 5% 
ereater than those recorded in the first half of last year. These are not 
very impressive increases. 

Despite widely discussed instances of industrial building for increasing 
capacity to produce war materials, and of new housing to make homes 
for the workers, the total of new construction of all kinds in the first 
half of 1940 was about 8% smaller than that carried through in the first 
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six months of 1939. There was some decrease in unemployment m 1940 
as compared with the corresponding months of 1939, and it appears to 
have amounted to about 7%, but it still left some nine millions of 
unemployed in June of this year. 

There has been little new corporate financing in recent months, and 
almost none for the purpose of increasing industrial capacity for producing 
war materials. ‘The totals for non-financial corporations during the first 
half of 1940 have been about 7% less than those of the first six months 
of 1939. The increase in stock trading on the New York Stock Exchange 
has been moderate, and has exceeded that of the first half of last year 
by some 17%. All im all, the record has been one of business as usual, 
and on a comparatively low level of industrial and financial activity. 
Perhaps the next six months will be less usual. 

ae Se 


Loadings of Revenue Freight Totals 726,976 Cars in 
Week Ended Aug. 10 


Loading of revenue freight for the week ended Aug. 10 
totaled 726,976 cars, the Association of American Railroads 
announced on Aug. 15. This was an increase of 65,953 
cars or 10.0% above the corresponding week in 1939 and an 
increase of 137,408 cars or 23.3% above the same week in 
1938. Loading of revenue freight for the week of Aug. 10 
was an increase of 8,546 ears or 1.2% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 282,482 cars, an increase of 3,349 
cars above the preceding week, and an increase of 27,007 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 149,635 
cars, a decrease of 651 cars below the preceding week, and a decrease of 
3,482 cars below the corresponding week in 1939. 

Coal loading amounted to 125,897 cars, an increase of 3,145 cars above 
the preceding week, and an increase of 11,836 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 41,386 cars an increase of 29 
cars above the preceding week, and an increase of 1,283 cars above the 
corresponding week in 1939. In the Western Districts alone, grain and 
grain products loading for the week of Aug. 10 totaled 26,852 cars, an 
increase of 2,495 cars above the preceding week, and an increase of 279 
cars above the corresponding week in 1939. 

Live stock loading amounted to 10,748 cars, an increase of 1,632 cars 
above the preceding week, but a decrease of 486 cars below the corresponding 
week in 1939. In the Western Districts alone, loading of live stock for the 
week of Aug. 10 totaled 7,509 cars, an increase of 828 cars above the pre- 
ceding week, but a decrease of 922 cars below the corresponding week in1939. 

Forest products loading totaled 36,370 cars, a decrease of 240 cars below 
the preceding week, but an increase of 5,148 cars above the corresponding 
week in 1939. 

Ore loading amounted to 70,175 cars an increase of 1,656 cars above the 
preceding week, and an increase of 21,098 cars above the corresponding week 
in 1939. 

Coke loading amounted to 10,283 cars, a decrease of 374 cars below the 
preceding week, but an increase of 3,549 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding weeks 
in 1939 and 1938 except the Southwestern. 




















1940 1939 1938 

Four weeks of January - -- . ~~ 2,555,415 2,288,730 2,256,717 
Four weeks of February - - . - - 2,486 ,863 2,282,866 2,155, 
Five weeks of March-.-.------ 3,122,556 2,976,655 2,746,428 
Four weeks of April_.....-.-- 2,494,369 2,225,188 2,126,471 
Four weeks of May... -..---- 2,712,628 2,363,099 2,185,822 
Five weeks of June... .-.- 3,534,564 3,127,262 2,759,658 
Four weeks of July__......-- 2,825,752 2,532,236 2,272,941 
Week of Aug. 3.....-...-.... 718,430 656,553 584,062 
Week of Aug. 10.......-...- 726,976 661,023 589,568 

5 EE ee 21,177,5&3 19,113,612 17,677,203 





The first 18 major railroads to report for the week ended 
Aug. 10, 1940 loaded a total of 331,210 cars of revenue freight 
on their own lines, compared with 332,416 cars in the pre- 
ceding week and 304.405 cars in the seven days ended Aug. 
12, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





















































(Number of Cars) 

on Own Lines | Recetved from Connections 

Weeks Ended— Weeks Ended— 
Aug. 10) Aug. 3|Aug. 12| Aug. 10) Aug. 3) Aug. 12 

1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Atchison Topeka & Santa Fe Ry.| 18,290) 18,358) 17,701] 5,245| 5,349) 4,845 
Baltimore & Ohio RR.......... 33,758) 32,433) 29,074] 18,130) 18,766!) 16,316 
Chesapeake & Ohio Ry.......--. 24,423) 24,715) 24,750] 10,892] 11,291] 10,236 
Chicago Burlington & RR.| 14,149) 14,537; 14,010} 7,006| 7,161 666 
Chicago Milw. St. Paul & Pac.Ry.| 20,726) 20,073| 19,570) 7,179) 7,001} 7,250 
Cateane 6 Hare Western Ry....| 15,609] 14,989] 14,765) 10,013] 9,934] 9,265 
Gulf Coast Lines... aleciabinadie: 853| 2,957| 2,646] 1,351] 1,386] 1,392 
International Great Northern RR; 1,541} 1,516) 1,803) 1,683) 1,627) 1,560 
Missouri-Kansas- ----| 3,818} 3, 3,795| 2,571) 2,411} 2,159 
fasouri Pacific RR_........... 12,392] 13,151] 12,541] 7,673) 7,737| 7,620 
New York Central Lines........ ,319) 41,527 ,309| 39,521) 40,346) 36,392 
Chicago & St. Louis Ry...| 5, 6,117| 5,450) 10,442) 10,407} 8,909 
Norfolk & Western Ry.......... 21,131) 20,020; 4,579}; 4,816) 4,206 
St Dl nakidémineocod 68,100] 68,726) 58,811) 44,175) 45,500] 39,615 
Pere Marquette Ry............ 5,077| 5,088} 4,666) 4,997| 4,984) 4,281 
Pittsburgh & Lake Erie RR...... 7,625} 7,452) 5,106) 7,342) 7,693) 6,427 
Southern Pacifie Lines.......... ,317)| 29,907; 29,482} 7,640) 7,678) 7,595 
WER Bieceoccccccccccesses ,372| 5,851 ,906 7,660) 7,733| 6,733 
TEE Gndunnébococecesesnnia 331,210'332,416'304,405 198 ,099'201,820 181,467 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Week Ended— 

Aug. 10, 1940; Aug. 3, 1940 | Aug. 12, 1939 

Chicago Rock Island & Pacific Ry. 22,414 23,332 21,345 

Illinois Cen SD no nummpenaien 28,004 29,104 27,089 

St. Louls-San Francisco Ry....... 11,913 12,044 11,409 

TUN encdcnce nodutennenbenes 62,331 64,480 59,843 








In the following we undertake to show also the ane 
for separate roads and systems for the week ended Aug. 
1940. During this period 83 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG 3 
Total Revenue Total Loads Received Total Revenue Total Loads Received 
Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1939 1938 1940 1939 1940 1939 1938 1940 1939 
Southern District—(Concl. 
exe | sop Sra] 1gze | Laat | oe 8 a eee-| ee] bee] 2S] EME] 288 
Chat J 2,635 +2 2, . 
7,120 7,225 6,521 9,501 8,934 || Norfolk —e 90 1,026 957 878 1,135 
1,353 1,068 087 2.068 a Piedmont N 430 367 1,153 1,151 
4 Richmond Fred. & Potomac 322 285 3,921 3,044 
1,220 1,225 1,208 1,822 1,747 || Seaboard Air 8,157 7,747 4,503 4,024 
4,354 3,243 7,533 6,905 hern System... Phatia 20,941 3 14,855 | 14,002 
a = + — — Tennessee Ce 348 377 576 569 
‘ seh om 156 136 716 819 
1,562 | 1,053 | 1,093] 1,379 Southbound... 
210 168 2,644 2,171 ea eat 7 94,212 | 85,365 | 64,318 | 61,027 
12,015 | 10,793 | 11,540] 10,768 
3,158 3,285 7,071 5,819 
210 136 1,872 1,930 Northwestern District— 
1,533 1,146 1,281 1,293 || Chicago & North Western..... 19,374 | 19,379 | 16,826 9,934 9,313 
8,055 6,423 7,016 5,941 || Chicago Great Western______- 2,594 2,531 2,475 2,669 2,635 
2,545 2,508 1,891 1,656 || Chicago Milw. St. P. & Pacific.| 19,489 | 19,616 | 19,522 7,001 7,666 
3,758 2,834 176 176 || Chicago St. P. Minn. & Omaha. 3,502 3,948 3,826 3,443 4,406 
2,078 1,552 69 || Duluth Missabe & Iron Range .| 20,667 | 13,023 6,956 259 193 
35, 30,019 | 39,963 | 35,690 |} Duluth South Shore & Atlantic. 1,247 787 622 495 
9,316 8,344 | 11,219 | 10,729 || Elgin Joliet & Eastern _....__. 9,237 6,419 4,925 6,507 4,372 
937 784 1,688 1,798 || Ft. Dodge Des Moines & South. 517 506 514 165 168 
5,265 4,494 | 10,407 9,485 || Great Northern......._...__. 20,806 | 20,228 | 16,044 3,131 3,181 
368 preee 1,307 1,251 || Green Bay & Western______.__ 494 598 514 596 535 
5,347 4,293 7,821 5,099 || Lake Superior & Ishpeming....| 3,210 2,236 995 64 108 
4,716 4,167 4,984 4,588 & aes 1,659 2,182 2,115 1,744 1,617 
334 177 96 37 || Minn. 8t. Paul &S.S.M__-__- 6,790 6,803 5, ,648 2,447 
277 291 203 210 DIRE ees 9,145 9,630 9,519 3,573 3,658 
1,010 785 2,256 1,425 || Spokane International___..__- 325 306 337 324 267 
652 595 1,052 813 || Spokane Portland & Seattle....| 1,861 1,803 2,036 1,619 , 1,032 
5,036 5,195 7,733 7,326 
4,308 3,182 2,962 2,692 ihc 120,917 | 109,995 | 92,744 | 44,299 | 41,733 
133,798 | 114,509 | 155,751 | 139,317 Central Western District— 
== || Atch. Top. & Santa Fe System.| 18,358 | 18,357 | 19,941 5,349 5,014 
(TE a ae ey" 2,9 2,912 3,256 2,264 2,426 
378 381 802 820 || Bingham & Garfield_________. 464 308 230 9 58 
28,959 | 23,995 | 18,766 | 16,616 || Chicago B -"| 14,5387 | 14,435 | 15,996 7,161 6,938 
4,580 2,804 2,411 2,268 || Chicago & Illinois Midland.__.| _ 2,005 1,50 1,726 853 51 
255 254 5 4 Chicago Rock Island & P: 10,929 10,711 11,576 7,969 7,275 
1,252 904 15 14 || Chicago & Eastern Ilinois_.... 2,371 ,306 2,229 2,600 2,283 
5,413 5,075 | 11,387 | 10,416 || Colorado & Southern_......__. 667 682 819 1,279 1,225 
527 569 45 23 || Denver & Rio Grande Western 3,548 2,396 2,315 4 3,055 2,748 
228 205 40 52 || Denver & Salt Lake..._..___- 328 331 247 16 19 
77 80 37 29 || Fort Worth &  Deaver City....| 1,024 1,100 1,002 801 1,064 
603 532 2,244 2,350 || Tlinols Terminal_.........._- 1,853 1,722 1,728 1,693 1,550 
916 907 1,319 1,339 | Sage ary ARATE, 898 1,508 231 418 296 
56,644 ' 49,545 | 45,500 ' 40,045 || Nevada Northern............ 1,891 1,496 1,151 117 76 
11,907 ; 11,457 | 16,410, 14,998 || North Western Pacific....._.. 952 901 877 592 633 
10,688 4,972 5,594 4,280 || Peoria & Pekin Union._......- 22 3 42 0 0 
3,152 2,611 6,466 5,192 || So Pacific (Pacific)... .. 25,832 | 24,147 | 22,632 4,537 4,262 
Toledo Peoria & Western...... 293 245 276 1,252 1,185 
TOG cnsveniic ao a ae 153,964 | 125,579 | 104,299 | 111,041 | 98,446 || Union Pacific System_.....__- 13,853 | 13,433 | 13,596 8,333 7,747 
— —|— ee 307 185 132 7 5 
Pocahontas District— Western Pacific.............. 1,842 1,725 1,732 2,353 2,142 
& Ohio 24,248 | 18,893 | 11,291 | 11,028 
20,433 | 16,914 4.816 4,493 ieinadaucuisvmuentiiedacd .--| 104,953 | 100,443 | 101,734 | 50,746 | 47,459 
3,915 4,463 1,336 969 
Southwestern District— 
48,596 | 40,270 | 17,443 | 16,490 || Burlington-Rock Island_...... 134 90 101 180 230 
_|— Smith & Western.x_....- spi, re 174 Ferme Ferm 
Gulf Coast Lines............. 2,957 2,486 2,291 1,386 1,345 
226 175 127 128 International-Great N: at 1,516 1,588 1,822 1,627 1,823 
737 644 1,340 1,259 || Kansas Oklahoma & Gulf. ..__. 232 378 187 624 826 
763 730 721 647 || Kansas City thebeikel | aan 1,757 1,776 1,820 1,790 
8,278 7,029 4,676 4,728 & Arkansas......... 1,766 1,622 1,607 1,229 1,262 
3,648 3,466 2,819 2.552 || Litehfield & Madison......... 278 296 223 969 818 
426 420 1,076 1,125 || M WR on odckesonceee 540 586 637 207 226 
1,351 1,161 2,027 1,806 || Missouri & Arkansas.......... 195 190 196 320 289 
309 254 285 358 Missourt- Texas Lines__ 3,688 4,035 4,019 2,411 2,341 
149 164 313 363 || Missouri Pacific.............- 13,180 | 12,599 | 13,584 7,737 7,371 
402 457 661 512 || Quanah Acme & Pacific. ...._. 76 109 140 110 106 
35 31 74 57 || St. Louls-San Francisco. ...... 6,753 6,703 6,540 4,228 4,020 
880 943 1,564 1,539 || St. Louls Southwestern... ._.- 1,954 2,144 2,185 1,807 1,803 
750 721 376 477 || Texas & New Orleans...... duct ee 5,617 5,731 2,391 2,936 
1,405 1,340 1,149 1,118 Texas & Pacific._............. 3,380 3,556 3,741 3,130 3,001 
18,442 | 18,285 9,986 9'559 || Wichita Falls & Southern. -_._. 113 154 167 64 68 
20,539 17,146 5.362 4.007 M.W.&N.W... 16 20 20 19 43 
109 162 294 4 
122 104 283 321 nan eineininnene tain ee 9! 44,648 | 43,930 | 45,141 30,259 | 30,298 
Note—Previous year’s figures revised * Previous figures. x Discontinued Jan. 24. 1939. 
Selected Income and Balance Sheet Items of Class I ee 
Steam Railways for May —- — 
‘ Selected Asset Items— 
The Bureau of Statistics of the Interstate Commerce  jyyestments in stocks, bonds, &e., other than those 
Commission has issued a statement showing the aggregate of affiliated companies...........-..-------.-- $613,174,300| $644,666,948 
totals of selected income and balance sheet items of Class I Cash_.............-.----.-.--..---------- meal $478,320,131 $414,186,238 
steam railways in the United States for the month of May.  Pine*atatts and deponite  22222722222772727777 26'4o7 324 20/228 064 
e ig , , Special catia inccetibia uteabbiindnia abhiat 47,620,9 ,386. 
These : gures are subject to revision and were compiled [DSS O¢ pills receivable. -.-----777777727227777 3'808'912|  2'978:720 
from 132 reports representing 137 steam railways. The Tratfie and car balances receivable........- $3 ot 7 aes , . 153.048 
present statement excludes returns for Class I switching ee nn bp ee ere “| 120,882'427| 115,353,961 
‘ jamal i Materials and supplies_....................._... 359,890,016| 324,177,087 
and terminal companies. The report is as follows: ee Saemmeuagrsooepscoceusra= 23'889'633|  21'665.038 
Rents receivable. ................ ee ERE 96. 1,548, 1,398,079 
TOTALS FOR THE UNITED STATES (ALL REGIONS) I TN 5,494,382 4,411,393 
current assets... Sa LR $1,299,925, 198/$1,065, 144,426 
For the Month of May | For the Five Months of = , 
Income Items Selected Ltabiitty Items— 
1940 1939 1940 1939 Funded debt maturing within 6 months.c.......... $167,102,433| $169,632,358 
Net railway operating income. _}|$47 ,076,826|$25,172,742/$196 ,006 ,804/$126,456,430 Loans and bills TE ape ES ae grates Ape: See $177,704,554| $212,508,953 
Other income...............- 11,155,213) 10,750,235) 54,258,938| 53,401,744 ‘Traffic and canes balances payable..........- 9fy 5a 728 98 7:090.745 
Audited accounts and wages payable.............. 41,187,929 1,803,082 
Total income. -.....-.....-- $58 ,232 ,039|$35,922,977|$250,265,742/$179,858,174 Miscellaneous accounts EE a en ner 62,426,280 60,855,712 
Interest matured EL Nae a RE eli Sind 26, 525,207 25,563,170 
Misecell. deductionsfrom income; 2,017,801; 1,712,206) 10,653,325 9,784,679 I 2 tn 6a EE . cceneonn 1,491, 946 1 BBO, 787 
Unmatured dividends declared... ........---.-.-- 27,211,244 16,812,861 
Inc. avail. for fixed charges. .|$56,214,238/$34,210,771/$239,612,417/$170,073,495 Unmatured interest accrued...................... 94,339,934 95,479,251 
Fixed charges: i lt Rs yi 30,776,887 31,392,698 
| a noenly ~ =m papal 11,859,397) 11,872,030) 55,269,453) 55,205,209 Other current liabilities...................--....- 100,358,257 28,497,577 
E Naa, 38,417,187| 38,560,027| 191,885,461| 193,152,334 
puscosnene 128,703 132,624 647,514 165 Total current Mabilities........................| $839,360,016| $772,114,806 
Total fixed charges. ....-- $50,405,287/$50,564 ,681|$247,802,428|$249,023,708 Tax liabilit 
Income after fixed charg: 5,808,951) 16,353,910) £8,190 {7 pn gg bm a grep pep tes tan ean ban 
eB... - 308, , ’ ,190,011 8,950,213 than U. 8. Government taxes..........-. 823 62 8,822, 
Contingent charges. ........- 1,965,780} 1,961,166 9,831,597 808, 
a Represents accruals, including the amount in default. b For 99 railways not 
Net income-b-.-......-..- $3,843,171) £18,315,076) $18,021,608) 888,758,749 in receivership or trusteeship the net income or deficit was as follows: May, 1940, 
Depreciation (way & structures $14,652,579; May, 1939, 4$4,954, ; five months 1940, $33,019,124; five months 
and 17 1939, $26,581,443. c Includes payments of principal of long-term debt (other 
equipment) --....-.--.-- 159,010) 16,882,695) 84,911,946) 84,145,194 than'long-term debt in default) which will become due within six months after close 
Federal income taxes........- 3,934,931; 1,192,335) 15,243,730 7,342,568 of month of report. 4 Includes obligations which mature not more than two years 
Dividend appropriations: after date of issue. e 1939 figures J §- 3-~- a a neve Case a 
iz ive purposes, to conform wit! changes prescri nt ‘orm System o 
common stock..._-..._. 16,679,721| 13,719,687| 34,747,022| 32,220,744 Comparative Pena 1939, effective Jan. 1, 1940. f Deficit 
On preferred stock...__.__- 3.962.660! 3.957.670! —9:228.076| 8.773.876 Accounts by Commission's order of Dec. 6, 
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Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index declined from 150.3 a 
week ago to 149.3 this Friday, again making a new low for 
the current year. The principal individual p Pramas were the 
declines in cotton and wheat, and the advance in hogs and 





steel scrap. 
The movement of the Index was as follows: 

Fri. 150.3 ,Two weeks +, oy Pere 151.1 
Sat. 150.0| Month ago, 156.1 
Mon. Year ago, Aug. 138.8 
Tues. 150.1| 1939 High—sSept. 22 172.8 
Wed. 50. w—Aug. 138.4 
Thurs. 150.3|1940 High—May 13 166.8 
Fri. 49. “ME: Beare wonsneda 149.3 





— -- <> 


“Annalist’”’ Index of Wholesale Commodity Prices 
Advanced 0.6 of Point During Week Ended Aug. 10 


The “Annalist” announced Aug. 12 that rallying tenden- 
cies in the farm and food products accounted for a snap 
back in the “Annalist”’ weekly index of wholesale com- 
modity prices last week to 79.2 from 78.6 in the preceding 
week, ended on Aug. 3. The index is now back to the 
July 27 level, baving recovered all of the decline since then. 
It was further reported: 

Among the farm products livestock and apples recorded the nicest gains. 
The grains were off with the exception of corn. Cotton continued to slide. 
The two-point advance in food prices was sympathetic to that in farm 
products. The meats rose most. Butter also was higher. Flour and 
coffee and cocoa were soft. 

The so-called war commodities were spurned by traders. Lead, copper 
and tin prices receded. Rubber and leather also brought lower values. 


ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICE 
(1926100) 























Aug. 10, 1940) Aug. 3, 1940 |Aug. 12, 1939 

Die SRORGER sno oc cosonascodcesan 72.6 72.1 67.4 
PE SOO vccccbacbdtasacekees 69.0 67.0 63.7 
Te POONe scncuhepsecsucesae 65.7 65.8 63.0 
SRO 2 SIPS FE hE eS 85.6 85.6 83.3 

Di cihvv@nucs <hdbapdatonndakies 96.6 97.4 95.7 
Building materials..........-....--- 71.6 71.6 70.9 
Gnd as ccassepbbsbuvansens 86.7 86.7 85.1 
FUE a's ccdcboswocauseess 77.6 79.9 68.9 
All commodities... .....-...+..--- 79.2 78.6 75.3 

a 





Wholesale Commodity Prices Advanced Slightly During 
Week Ended Aug. 10, According to National 
Fertilizer Association 


The wholesale commodity price index compiled by the 
National Fertilizer Association rose slightly last week fol- 
lowing declines in each of the three preceding weeks. This 
index in the week ended Aug. 10 was 74.2, based on the 
1926-28 average as 100, compared with 74.1 in the preceding 
week, which was the lowest point recorded since last Sep- 
tember. The index was 75.2 a month ago and 70.3 a year 
ago. The highest index number this year was 78.5, in the 
first week of January. The Association’s announcement, 
dated Aug. 12, continued: 

Higher prices for farm products and fcods, and particularly for live- 
stock and meats, were largely responsible for last week’s advance in the 
all-commodity index. In the farm product group rising quotations for 
livestock more than offset the effect of declines in cotton, grains and 
poultry. In the food group the number of price declines in individual! 
commodities outnumbered advances 11 to 8, but the group index rose 
as a result of sharp increases in certain meat prices. The price index 
for all commodities except farm products and foods dropped last week 
to 83.2, the lowest level reached since last September, and compared with 
83.9 in the preceding week. Declines were registered by the group indexes 
representing the price of fuels, textils, mtuls, building matrials, and 
miscellaneous commodities. Commodities which declined in price during 
the week included fuel oil, cotton textiles, burlap, copper, tin, lead, lin- 
seed oil, hides, leather, rubber, and cattle feed. 

For the sixth consecutive week the number of declines in individual 
price series outnumbered advances. There were 38 declines last week 
compared with 22 increases; in the preceding week there were 36 declines 
and 25 advances; in the second preceding week there were 31 declines 
and 15 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Fertilizer Association. 
































Compiled by the National (1926-28100) 
Percent Latest | Preced’g| Month Year 
Beat fo or woo) aug’ {nit asa’ 
oup Aug. 10,| Aug. 3, |July 13,\/Aug. 12, 
Total Indez 1940 1940 1940 1939 
25.3 Pl dtidinmiahanacrenenns 68.5 66.9 69. 66.7 
Fats and olls............ i $4 os as 
23.0 Farm products.............| 61.1 | 60.8 | 624 | 562 
Stitioschakensasecck 55.6 56.1 57.3 51.1 
EEE EEE 58.7 60.0 59.3 49.6 
En nntntinenntinbes 61.5 60.5 62.8 57.5 
17.3 Dititnen.éihbbbtabanoes 81.2 81.5 82.3 77.1 
10.8 Miscellaneous commodities..| 84.7 87.0 86.8 77.2 
Textiles 69.4 69.5 70.3 63.0 
91.4 92.0 91.7 88.6 
84.8 84.9 84.2 82.7 
97.9 97.9 98.0 91.9 
70.2 69.2 69.6 68.7 
77.3 77.3 773 77.2 
93.9 93.9 94.0 94.9 
74.2 74.1 75.2 70.3 
——_——_>____ 


Retail Prices Remain Unchanged in July, According 
to Fairchild Publications Retail Price Index 


There was no change in retail prices during July, accord- 
ing to the Fairchild Publications retail price index. Quota- 
tions on Aug. 1 remained unchanged at 92.9 (Jan. 3, 1981, 
equals 100), and compared with 89.3 for the corresponding 
period a year ago. Prices show a gain of 4% above Aug. 1, 


Aug. 17, 1940 


1939, and an increase of 5.7% above the 1936 low. However, 
quotations still continue 3.8% below the 1937 high. Prices 
remained practically unchanged since March 1, 1940. The 
fluctuation in the composite index since March 1 has been 
within 0.3%. The announcement issued Aug. 12 by the 


firm continued: 

While piece goods and men’s wear remained unchanged during the 
month, women’s wear, infants’ wear and home furnishings showed frac- 
tional changes. As compared with a year ago, each of the major groups 
showed advances, with home furnishings recording the greatest gain, and 
men’s wear showing the smallest advance. Home furnishings also showed 
the greatest gain above the 1936 low, with piece goods showing the 
smallest advance. : 

While the composite index remained unchanged, most of the items 
included in the index either receded slightly or advanced fractionally. 
The items showing changes include silks, woolens, sheets, blankets, women’s 
hosiery, furs, women’s underwear, infants’ shoes, floor coverings, musical 
instruments and electrical household appliances. The greatest changes 
recorded during the month were the advance of 0.8% in blankets, and 
the gain of 1.3% in furs. The largest declines were recorded for women’s 
hosiery, at 0.6%, and women’s underwear, at 0.4%. 

A continuation of the restricted price fluctuations is to be expected in 
coming months, until such time as wholesale price levels emerge from 
their current very limited movement, according to A. W. Zelomek, econ- 
omist, under whose supervision the index is compiled. While the com- 
posite index will continue unchanged, various items will undoubtedly show 
changes in relation to the movement of individual items at wholesale. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JAN. 3, 1931—100 
Copyrizht 1940 Fairchild News Service 


























May 1, | Aug. 1,| May 1, | Junel, | July 1, | Aug. 1, 
1933 1939 1940 1940 1940 1940 

Composite index _-_....--- 69.4 89.3 92.8 92.8 92.9 92.9 
A i 6 waccccoses 65.1 84.1 86.0 86.0 86.0 86.0 
Men's apparel_........--. 70.7 88.4 88.9 88.9 89.1 89.1 
Women’s apparel_--_-.-.-- 71.8 88.9 91.7 91.8 92.0 92.1 
LT RE 76.4 95.9 96.9 96.9 97.0 96.9 
Home furnishings... --.-.- 70.2 90.6 94.3 94.6 94.5 94.6 
Piece goods: 

Nd thi tnace wties 57.4 64.2 67.9 67.9 67.7 67.6 

CN 6nd, int acsebbe 69.2 84.5 87.0 87.0 87.2 87.3 

Cotton wash goods-_-_--.- 68.6 103.5 103.2 103.2 103.2 103.2 
Domestics: 

0 EE one 65.0 91.4 93.6 93.6 93.6 93.5 

Blankets & comfortables| 72.9 102.8 111.2 112.0 113.0 114.0 
Women’s apparel: 

I i chi hihenaite tte domi oot 59.2 74.0 75.5 75.5 75.1 74.6 

Aprons & house dresses.| 75.5 105.4 105.7 105.7 105.7 105.7 

Corsets and brassieres_.| 83.6 92.5 93.0 93.0 93.0 93.0 

0 ES ea 66.8 90.4 99.7 100.0 102.0 103.4 

Underwear ..........-- 69.2 84.0 87.6 87.6 87.5 87.1 

AS ae 76.5 87.2 88.8 8 88.8 88.8 
Men’s apparel: 

SE eee 64.9 87.6 87.6 87.6 87.6 87.6 
OS EE 69.6 91.3 92.0 91.8 91.8 91.8 
Shirts and neckwear__..| 74.3 86.2 86.4 86.4 86.4 86.4 
Hats and caps____.._-_- 69.7 82.5 82.5 82.8 82.8 82.8 
Clothing, incl. overalls._.| 70.1 89.5 91.5 91.5 91.5 91.5 

ts Mit ceswaenss 76.3 93.1 93.6 93.6 94.5 94.5 

Infants’ wear 
Se ae 74.0 100.8 102.0 102.0 102.0 102.0 
Underwear........-..-.- 74.3 94.0 95.0 95.0 95.0 95.0 
ed, hide as woombbhe 80.9 92.8 93.8 93.8 94.0 93.8 
eS aE 69.4 95.4 101.0 100.8 100.8 100.8 
Floor coverings - ------..-.- 79.9 113.9 124.0 125.4 125.9 126.1 
Musical instruments - - - - -- 50.6 55.0 54.5 54.2 54.2 54.0 
i Seas anbea 60.1 74.0 76.1 76.0 760 76.0 
Elec. household appliances} 72.5 82.0 82.0 82.0 80.0 79.7 
a tah ole no < rey om 81.5 94.0 94.0 94.1 94.1 94.1 





Note—Composite index is a weighted aggregate. Major group indexes are 
arithmetic averages of subgroups. 


——— 


United States Foreign Trade During June, with 
Geographic Divisions and Countries 

United States trade statistics for June of this year, made 
public by the Department of Commerce Aug. 7, reveal that 
export trade as compared with June, 1939, rose sharply 
with Europe, northern North America, southern North 
America, South America, Asia and Africa. Trade with 
Oceania declined fractionally from $5,484,000 to $5,300,000. 
Total exports, including reexports, were valued at $350,- 
458,000 in June as compared with $236,164,000 in the same 
month of last year. Imports from Europe fell to $35,876,000 
in June of this year as compared with $45,603,000 in the 
same month of 1939, while the import trade with all other 
sections of the world showed increases. Total imports in 
June, 1940, were valued at $211,390,000 as compared with a 
June, 1939, figure of $178,866,000. The Commerce Depart- 
ment also noted: 

The United Kingdom, Canada and France, in the order mentioned, con- 
tinued to be the leading markets for United States exports. Shipments 
to the United Kingdom in June of this year were valued at $77,868,000 
compared with $36,066,000 in June, 1939; those to Canada totaled $66,- 
796,000 against $39,829,000, and exports to France amounted to $47,- 
237,000 as compared with $10,818,000, despite the falling off in French 
trade during the latter part of the month following the armistice with 
Germany and Italy. 

Exports to Norway were negligible as compared with a trade valued at 
$1,993,000 in June of last year, while trade with Denmark was non- 
existent, although valued at $1,116,000 last June. Germany, which for 
purposes of comparison includes Czechoslovakia, Poland and Danzig, was 
the most curtailed export market, taking nothing during the period under 
review as compared with purchases amounting to $7,643,000 last June. 
Exports to Italy in the two comparative months declined from $4,270,000 
to $1,603,000. 

United States exports to Argentina rose more than 100%, or from 
$6,113,000 to $14,759,000. Brazil also doubled its purchases in this 
country, taking products valued at’ $10,641,000 in June of this year 
against only $5,193,000 in the same month of 1939. Other important 
increases were registered in Chile, Peru and Uruguay. Imports from 
Argentina were up about $800,000 as compared with last June, while our 
Iirazilian purchases declined about $1,600,000. 

Comparing the first six months’ total for export trade in 1940 with 
1939, it is found that the value of shipments in the current year exceeded 
that of last year in all seven major geographical divisions of the world. 
Imports for the first six months were in excess of those for the same 
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period of 1939 from all sections except Europe, where the figure slumped 
from $312,086,000 to $246,051,000. 

Complete experts for the first half of 1940 aggregated $2,067,734,000 
compared with $1,416,011,000 in the same period of last year, while this 
year’s first half imports were valued at $1,293,807,000 against a total 
during the same period of last year of $1,094,458,000. 

Following are the complete tabulations covering the 
month of June: 


Thousands of Dollars (000 Omitted) 
































EXPORTS IMPORTS 
Geographte Dtetston Month of June Month of June 
and Country 
1939 1940 1939 1940 
$85,831 $144,813 $45,603 $35,876 
40,408 67,679 26,958 37,802 
23,358 26,924 19,243 28,491 
26,570 44,961 25,132 27,292 
44,517 48,456 56,014 71,185 
5,484 5,300 1,443 1,535 
9,996 12,325 4,473 9,209 
$236,164 | $350,458 | $178,866 | $211,390 
$6,113 $14,759 $3,952 $4,743 
148 4,145 578 1,078 
4,036 639 4,927 1,167 
5,193 10,641 9,160 7,579 
3,369 4,744 5,499 7,095 
958 1,340 12,289 22,279 
336 2 22 
39,829 66,796 26,527 37,164 
139 188 1,351 1,576 
2,651 4,244 2,450 3,590 
4,885 8,170 4,906 9,344 
4,107 4,594 4,330 4,525 
5,494 7,317 8,650 . 
1,116 rate 284 
448 617 478 657 
408 583 284 408 
1,036 660 627 1,074 
1,305 1,657 2,015 259 
10,818 47,237 4,900 3,222 
7,643 pogey 4,835 2 
118 344 328 854 
833 264 627 1,905 
258 285 218 306 
442 462 763 993 
1,986 1,459 215 174 
435 256 397 730 
408 277 6 265 
4,270 1,603 2,705 4,053 
477 291 87 145 
14,800 15,421 11,201 8,972 
1,235 1,001 112 285 
7,922 6,536 4,309 10,330 
2,775 3,686 6,491 10,303 
2,524 1,854 1,757 1,504 
5,682 64 2,138 491 
569 880 424 637 
1,220 1,122 846 335 
1,993 2 1,435 1,039 
Repu 1,135 1,849 424 343 
Panama Canal Zone.......__... 1,131 3,043 90 62 
eR el aE PN 1,583 2,318 994 1,460 
Philippine Islands.............- 8,209 9,185 10,622 8,358 
SinnlbeeGpnaaneinae apie 646 2,098 4 746 
SD Min dibedetei ceucssenedcéa 1,393 ; 910 1,513 
CR cintinctdtdbntisidtiosédnie: 6,378 2,093 3,698 313 
TELE IAP 893 1,046 2,268 1,641 
[tpt echiomonnsaggenends 827 911 938 
Union of South Africa......._..- 5,930 7,776 1,586 4,236 
U. 8. 8. R. (Russia) ...........- 262 6,113 1,073 2,288 
United Kingdom............... 36,066 77, 11,663 15,426 
NS 209 1,430 819 368 
5 RE RIERA gS aR: 5,758 5,236 2,596 3,864 








a For purposes of statistical comparability, trade with Austria, Czechoslovakia, 
and Poland and Danzig has been combined with Germany for both years. 


-——- > 
July Chain Store Sales Maintain Gains 


July chain store sales cortinued along at the high rela- 
tive level set in the previous month, according to the current 
review by “Chain Store Age.” 

Total volume for the month declined in line with sea- 
sonal movement, but held to normal proportions. The 
index of July sales relative to the 1929-31 average for the 
month, taken as 100, was 119, unchanged from the June 
index, 

As compared with the July, 1939, index of 113, sales for 
the month this year showed an increase of 5.3%. 











The index figures by groups for July’ compares as 

follows: 
Grocery | Vartety Drug | Shoe Apparel 

July, 1940...... Se Pee Beer | 1892 133p 132 
June, 1940__.___| 110 | 126 140 1487 120 
July, 1939_____- | 102 119 ~—Cs! 129 126 126 

p Preliminary. 7 Revised. 

a 


Wholesale Commodity Prices Were Steady During Week 
Ended Aug. 10, Reports Bureau of Labor Statistics 


Wholesale commodity prices were comparatively steady 
during the week ended Aug. 10, Commissioner Lubin of the 
Bureau of Labor Statistics reported on Aug. 15. ‘‘Whereas 
wholesale prices have declined steadily for 3 weeks, during the 
week ending Aug. 10, the all commodity index decreased only 
0.1%. Weakening prices for grains, coffee, and crude rubber 
contributed to this decline. The index dropped to 76.9% 
of the 1926 average,’’ Mr. Lubin said. ‘‘This is the lowest 
level reached this year and represents a decrease of 3.3% 
from the year’s high point of 79.5 for the week ended Jan. 6.” 

The Bureau also had the following to report: 


” The semi-manufactured, non-agricultural, and industrial commodity 
groups each declined 0.1%. w materials and manufactured commodities 
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Foods, on the other hand, advanced 0.3% as a result of higher prices er 
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meats, butter, oranges, onions, cocoa beans, pepper, and raw sugar. e 
indexes for farm products, textile products, metals and metal products, 
ae materials, and house~ goods remained unchanged at last 
s level. 
Additional individual items for which lower prices were reported were 
calves, wethers, cotton, lemons, peanuts, fla a , corn meal, cured 
, dressed poultry, lard, tallow, vegetable oils, raw silk, burlap, Okla- 
oma gasoline, aluminum, yellow pine timbers, red lead, litharge, linseed 
oil, prepared roofing, seenale acid, copper sulfate, bran, cottonseed meal, 
and middlings. uotations were higher for cows, steers, hogs, lambs, 
eggs, hay, wheat flour, lamb, bacon, fresh rk, veal, bituminous coal 
pig, we bbitt metal, Dougals fir lumber, yellow pine flooring, and linseed 


meal. 

The following tables show (1) index numbers for the main groups of com- 
modities for the past three weeks, for July 13, 1940, and Aug. 12, 1939 and 
the percentage changes from a week ago, a month , and a year ago; 
(2) — percentage changes in subgroup indexes to Aug. 


m Aug. 












































(1926100) 
Percentages Changes to 
Aug.| Aug.| July | July | Aug.| Aug. 10, 1940 from— 
Commodity Groups 10, 3, 27, | 13, | 12. 
1940} 1940! 1940) 1940) 1939) Aug. 3) July 13) Aug. 12 
1940 1940 1939 
All commodities. _.._.....- 76.9| 77.0| 77.3) 77.9| 74.8} —O0.1 | —1.3 | +2.8 
Farm products. --......--- 65.2) 65.2) 66.0) 68.0) 61.4) 0.0 —4.1 | +6.2 
4 4a hehsnennnctte 69.3) 69.1) 69.6) 71.0) 66.7; +0.3 | —2.4 | +3.9 
Hides and leather products_| 97.9) 98.1) 99.0} 99.9) 93.5) —0.2 | —2.0 | +4.7 
Textile products-_-_____---- 71.8) 71.8) 71.8) 72.0) 67.2 0.0 | —0.3 | +6.8 
Fuel and lighting materials_| 71.6) 71.7| 71.8] 71.9| 73.5) —0.1 | —0.4 | —2.6 
Metal and metal products._| 94.9) 94.9) 94.9) 94.9) 93.5 0.0 0.0 | +1.5 
Building materials. _._...-_- 92.8) 92.8) 92.7| 92.7| 90.1 0.0 | +0.1 | +3.0 
Chemicals & allied products) 76.7; 76.8) 76.8) 77.0) * —0.1 | —04 * 
Housefurnishing goods - - --- 90.0} 90.0) 90.0) 90.0) 87.0 0.0 0.0 | +3.4 
Miscellaneous commodities_| 76.7) 77.4| 77.7| 77.2) 73.0| —0.9 | —0.6 | +5.1 
Raw materials. ........... 69.4) 69.4) 70.0) 71.4] 66.8 0.0 | —2.8 | +3.9 
Semi-manufactured articles_| 77.2) 77.3) 77.5| 77.8) 74.4) —0.1 | —0.8 | +3.8 
Manufactured commodities_| 80.0, 80.8) 81.0) 81.2) 79.1 0.0 | —0.5 | +2.1 
All commodities other than 
farm products____......| 79.5) 79.6) 79.8| 80.1) 77.8] —0.1 | —0.7 | +2.2 
All commodities other than 
farm products and foods_.\ 82.2' 82.3| 82.4| 82.41 80.5! —0.1 ' —0.2 ' +2.1 





* No comparable data. 
IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
AUG. 3 TO AUG. 10, 1940 


Increases 
Livestock and poultry.......-.... 1.5 Dt. cnnecavenoeeuie 0.2 
MG ra ks dick satu ce dedesens 1.1 CUSIe HOO a b- cee ecsvedivetnsd 0.1 
DOE SEs. s'~ cacdcanedoeuae 0. 
Decreases 
Ce « bdankneneabdsanees 11.6 Other farm products. --.....-..-.-.. 0.5 
eS ee eee eae 3.6 Gee SUNGs dhs se ehocaensscseee 0.3 
GR BE oc dcddconukbncesece 2.7 GR. 4d hn dds adns dh Vieidncilbde 0.2 
Prey ey | ee eererae 1.3 Paint and paint materiais........ 0.2 
Fruits and vegetables. --_......-. 0.9 TR GE PEs sodas oc cdidscwcce 0.2 
EEE ELS TL Ls ee 0.9 Non-ferrous metals.............. 0.1 
Other textile products............ 0.7 Other building materials......-.-..-. 0.1 
TER GEG GRD s on coc cwconnosued 0.6 
_——— 


Department Store Sales Declined More Than Seasonally 
in July, According to Board of Governors of Federal 
Reserve System 

The Board of Governors of the Federal Reserve System 
announced Aug. 9 that department store sales declined more 
than seasonally in July following less than the usual sea- 
sonal decrease in the previous month. The Boards adjusted 
index for July is estimated at 89, two points lower than 
in June, and at about the level prevailing earlier this year. 

INDEX OF DEPARTMENT STORES SALES * 
1923-25 Average—100 











| July, 1940 | June, 1940 May, 1940 | July, 1939 
Adjusted for seasonal variation __- | 89 | 91 | 87 86 
Without seasonal adjustment -____ 62 87 89 60 





* Monthly indexes refer to daily average sales in calendar months; July, 1940, 
figures estimated from weekly data. 

Sales in the four weeks ending Aug. 3 were 6% larger 
than in the corresponding period last year, and the total 
for the first 31 weeks was 4% above a year ago, the Board 
said in presenting the following compilation : 





Change from Corresponding Period a Year Ago (Percent) 












































Federal Reserve One Week Ended | Four Weeks Ended Year 
Districts to 
Aug. | July | July July | Aug July | June | June | Aug. 
3 27 20 13 3 27 29 1 

ek oe | +7 +2 +4) 43) +44] +4] +5] —5/ +1 
New York....| -—2 +6 +8 +5 +4 +4 +6 —4 +2 
Philadelphia...| +65 +15 | +10 | +10) +10) +13) +15 +1 +4 
Cleveland - - - -- +11 | +10) +13 +8 | +10) +10); +18 +4 +7 
Richmond - - -- +7} +10); +13 +8 +9] +11 +14 +2 +6 
Atlanta... .__- | +3} +1) +4] +9/| +4] +5] +7) +9] +7 
Chicago---..-| +6 +5 | +12 +8 +8 +8 | +13 +4 +6 
st. Louis._.-- +10 +3 +5 | +17 +9 +7 | +10 +1 +5 
Minneapolis...| +7/| —5| —1 | +27| +7] +7] +9] 4+1/] +4 
Kansas City. --| oo; —1 +7 +2 +2 +3 +7} —1 +2 
ed pce tara 8 +4 +17 +7 +11 +8 +2 —1 +3 
San Francisco.| +4 0 +1 +3 +2 +2 +1 0 0 
eee ' +5 +5 +9 +7 +6 +7! +10 +1 +4 


July Sales of Department Stores in New York Federal 
Reserve District Advanced 8.1% Above Year Ago 
Net sales of department stores in the Second (New York) 

Federal Reserve District during July advanced 8.1% above 

a@ year ago, it was announced Aug. 17 by the Federal Re- 

serve Bank of New York. The change in net sales from 

February to July was an increase of 1.3% above the same 

period last year. Stocks of merchandise on hand in de- 

partment stores at the end of July were 2.0% above the 

end of July, 1939. A 
The apparel stores in the New York Reserve District re- 

ported 5.9% gain in net sales in July as compared with 

a year ago. Stock on hand at the end of July was 6.5% 

below last year. 
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The following is the tabulation issued by the Bank: 
DEPARTMENT STORE TRADE IN JULY, 1940 
Percentage Change from a Year Ago 
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Locality Net Sales Stock on 

| Hand End 

July | Feb.to July | of Month 
New York and Brooklyn. ---------- +7.1 —0.1 +0.6 
ar eee +8.0 +36 } +3.7 
ROGGE... 22. once ence ncoeeee-- +13.2 | +48 +7.6 
Syracuse....------- vkphien nia aietes +17.1 +9.8 +9.8 
Northern New Jersey.- ---------- +94 | +3.1 +48 
ee eee +11.1 j +7.0 +21 
Elsewhere *.....-.----------------- +6.1 +4.2 +09 
Northern New York State - --- ---- +0.4 +8.5 ithe 
Southern New York State ---- -- -- +6.0 +2.8 - nae 
Central New York State *_.--.--- +10.2 +6.3 = 
Hudson River Valley District - - - - - +5.6 +08 sain 
Westchester and Stamford - ------. +0.3 +1.6 ete 
Niagara Falis------------------- +11.3 +14.0 sak 
All department stores *____..--- +8.1 +1.3 +2.0 
Apparel stores ____-_--- Ee +5.9 i —%.2 —6.5 





* Subject to possible revision. 
There was one more shopping day in July, 1940, than in July, 1939, except for 


some stores which closed on Friday, July 5, 1940 
INDEXES OF DEPAKTMENT STORE SALES AND STOCKS, SECOND 
FEDERAL RESERVE DISTRICT 
(1923-25 Average—100) 











| ; 

| July, May, June, July, 

| 1939 1940 1940 1940 
Sales (average daily), unadjusted -..-..--.-.-| 63 85 89 67 
Sales (average daily), seasonally adjusted.-| 89 88 92r 94 
Deets, URREMNINE . «ccc coccccccessccecce | 67 79 CO 74 68 
Stocks, seasonally adjusted ...___....._--- ee Me Ee EE ee 

r Revised. 
a 


Electric Output for Week Ended Aug. 10, 1940, 11.0% 
Above a Year Ago 

The Edison Flectric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 10, 1940, was 2,589,318,000 kwh. The current 
week’s output is 11.0% above the output of the correspond- 
ing week of 1939, when the production totaled 2,333,403,000 
kwh. The output for the week ended Aug. 3, 1940, was 
estimated to be 2,604,727,000 kwh., an increase of 12.0% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





















































Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regtons Aug. 10, 1940} Aug. 3, 1940 | July 27, 1940 | July 20, 1940 
New England........ 3.7 34 2.7 54 
Middle Atiantic...... 6.4 8.0 8.9 9.6 
eves 15.9 17.5 17.6 16.8 
West Central........ 11.1 14.9 11.7 3.9 
States...... 11.2 15.0 8.6 6.5 
Rocky Mountain..... 19.4 21.5 18.4 18.1 
ssiaiahae edema 5.3 3.7 3.2 4.4 
Total United States. 11.0 12.0 11.1 10.0 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
1939 
AGP: Gracieces 2,381,456, 2,173,510, +9.6 | 2,176,368| 1,465,076) 1,663,291 
ASB.. 18. ccccess 2,417,994) 2,170,671, +11.4 | 2,173,223) 1,480,738) 1,696,543 
Apr. 20........ 2,421,576) 2,199,002; +10.1 | 2,188,124) 1,469,810) 1,709,331 
Apr. 27........| 2,397,626) 2,182,727; +9.8 | 2,193,779) 1,454,505) 1,599,822 
May 4........| 2,386,210) 2,163,538, +10.3 | 2,176,363) 1,429,032) 1,688,434 
May 11........| 2,387, 2,170,750| +10.0 | 2,194,620) 1,436,928) 1,698,492 
May 18........ 2,422,212) 2,170,496) +11.6 | 2,198,646) 1,435,731| 1,704,426 
May 25......-.. 448 2,204,858) +11.1 | 2,206,718) 1,425,151| 1,705,460 
Jume 1.......- 2,332,216) 2,113,887) +10.3 | 2,131,092) 1,381,452) 1,615,085 
June 8........ 452, 2,256,823) +8.7 | 2,214,166) 1.436,471| 1,689,925 
June 15........ 2,516,208 2,264,719| +11.1 | 2,213,783) 1,441,532) 1,699,227 
June 22.......-. ,508,825| 2,285,083) +9.8 | 2,238,332) 1,440,641) 1,702,601 
June 29........ 2,514,461| 2,300,268, +9.3 | 2,238,268) 1,456,961| 1,723,428 
July 6........ -264,953) 2,077,956, +9.0 | 2,096,266) 1,341,730) 1,592,075 
July 13..... ---| 2,483,342) 2,824,181, +6.8 | 2,208,005) 1,415,704! 1,711,625 
July 20........ 2,524,084) 2,294,588; +10.0 | 2,258,776) 1,433,993) 1,727,225 
July 27.......- 2,600,723) 2,341,822) +11.1 | 2,256,335) 1,440,386| 1,723,031 
ABB. Besccscss 2,604,727| 2,325,085, +12.0 | 2,261,725) 1,426,986) 1,724,728 
Aug. 10_.._..-- 2,589,318' 2,333,403| +11.0 | 2,300,547! 1,415,122! 1,729,667 
>-—U—elt 





Bank Debits for Week Ended Aug. 7, 1940, 
bove a Year Ago 


Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Aug. 7, aggregated $8,283,000,000. Total debits during the 
13 weeks ended Aug. 7 amounted to $107,177,000,000, or 4% 
above the total reported for the corresponding period a year 
ago. These figures are as reported on Aug. 5, 1940, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 


21.4% 





























Week Ended 13 Weeks Ended 
Federal Reserve Distria 
Aug. 7, Aug. 9, Aug. 7, Aug. 9, 
1940 1939 1940 1939 
DOM caccbtswscosebsccédcces $485 $399 $5,884 $5,544 
a nicbbnebemenesnnesaa 3,479 2,808 45,014 44,947 
Pl nntépcaneaionéecesca 483 370 5,729 5,670 
Ce cnecedeckckascaacsuce os = 7,402 Sas 
a ebntepssesscoscesess 4,058 654 
Stim teodgessessecasouuenaus 239 216 3,203 2,909 
Gn Seudeeoscuccceccwcnuss 1,233 15,676 14,690 
Ds anh hocpeentépessesebos oe 3,334 3,168 
bp eee oscecscccesescs 154 2,140 1,976 
BED SN oo cececsccccscuenss BH oe ye 3,430 
te epeesdcogecsiinesce 2, 2,458 
Gc ccccancscdaccecce 679 592 8,672 7,929 
Total, 274 reporting centers....| $8,283 $6,821 $107,177 $102,752 
New York a neonescnscconse 3,190 2,£38 40,870 41,263 
140 Other centers*....... 4,410 3,684 57,218 53,218 
133 ¢ Other eenters............... 684 598 9,089 8,270 
o 


Centers for which bank debit figures are available back to 1919. 
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Federal Reserve Board Revises Industrial Production 
Indexes—Base Period Changed—-New Series Added 
and Weights Adjusted 

The industrial production indexes of the Board of Gover- 
nors of the Federal Reserve System have been subjected to 
material revision, both as to base period, industries included 
and relative importance assigned to the different industries. 
In the new index, the base period, represented by 100 in 
the index, has been shifted to the five years, 1935-39, the 
most recent available, from the years 1923-25, previously 
used. New components of the index include such items as 
production of machinery, aircraft, railroad cars, gold, and 
aleoholic beverages, and shipments of several non-ferrous 
metals. 

The new index is said to be less weighted by primary 
products and broader in scope, and therefore, less erratic in 
its short-term fluctuations. A major weight change was 
made in respect of iron and steel which was dropped from a 
relative importance of about 22 to 11. In the new index, 
the more stable nondurable goods industries are allotted 
greater coverage and this has been an important factor in 
smoothing out the month-to-month changes in the index, 
as has also been the revisions made in the seasonal 
adjustments. 

According to an announcement of the Reserve Board, the 


revision was undertaken for “‘the purpose of assuriog that 
the index would continue to be representative of industrial 
output, making allowance for the growth of new industries 
over the past two decades and for changes in the relative 
importance of old industries.’” The announcement also said: 


The revised index affords a more accurate indication of current develop- 
ments, particularly in periods of rapid change, and gives a better perspective 
of changes in the volume of output from decade to decade. The index on 
ghe new basis has been carried back to 1919, the time when the original 

ndex was started, so that a comparison for the entire period is preserved. 

According to the new index the last decade, notwithstanding violent 

luctuations, shows in general a growth of industrial production over pre- 
vious peak levels, while according to the old index the heights reached in 
1929 were surpassed only for a very brief period in late 1939. Ower the 
longer period of 20 years the new index shows a considerably greater growth 
than did the old. In June, 1940 the new index was 121 compared with an 
average of 87 for the years 1923-1925, a growth of 39%, compared with a 
growth of only 14% shown by the old index. 

A comparison of the old and the revised indexes over the past 20 years 

hows that during the first decade the new index was distinctly below the 
old, while during the last decade the two indexes coincide much more 
closely. This difference reflects the fact that industries included in the 
new index and not in the old have had a more rapid growth than industries 
included in both indexes. Since the new index shows more growth than 
the old and since a recent period has been chosen as the base, or 100, the 
index for earlier years must necessarily pe lower than the index for recent 
years and the difference between the two indexes becomes more pronounced 
as we move farther back in years. 

The greater degree of growth shown by the new index arises mainly 
from the fact that it includes a considerable number of industries which 
have shown substantial increases over the period and which were not 
included in the old index. These are chiefly industries making such products 
as machinery, aircraft, chemicals, glass containers, rayon textiles, alcoholic 
beverages, dairy products, and certain other manufactured foods. Some 
of the difference is due to the improvement of figures used in the new index 
for a number of industries inadequately represented in the old index. gga 

An important difference between the indexes is that the new index shows 
smaller fluctuations in periods of rapid change, as, for example, in the 
early months of 1939 and at the beginning of 1940. This is due to the fact 
that basic industries, which change more abruptly, constitute a smaller 
proportion of the total in the new index than in the old and, therefore, the 
old index, which was dominated by the basic industries, showed wider 
fluctuations than the new index, which has a larger proportion of highly 
fabricated products. In this respect the new index reflects more accurately 
actual changes in the tempo of the industrial machine, taken as a whole. 


The August issue of the Federal Reserve “Bulletin” con- 
tained a complete compilation of the revised figures and a 
discussion of the nature of the changes. The “Bulletin” 
said, in part: 

The new index covers the period from 1919 to date on a monthly basis 
and supersedes the Board's previous index, which was presented on a 
revised basis in 1927 and has not been revised materially since that time. 
The scope of the new index, as of the old, is limited to the production of 
manufactures and minerals. Neither index covers production of other types 
of goods and services. Extensive modifications have been made, however, 
and the behavior of the new index, while broadly similar, is different in 
some important respects. The principal difference is that the new index 
shows much more growth in this country’s industrial output than was 
shown by the former index. Many new series were developed to obtain 
coverage in important industries not previously represented, particularly 
the machinery, rayon textile, manufactured food, and chemical industries, 
all of which have grown rapidly in the past two decades. In addition, a 
number of individual series, such as those on production of lumber and 
paper, were replaced by new series or were extensively revised, and adjust- 
ments to census or other benchmark data were made where data for indi- 
vidual industries or groups of industries were inaccurate as to general level. 

Another important consequence of the revision is that the new index, 
being broader in scope and less weighted by primary products, shows less 
erratic short-term fluctuations. 

In making comparisons over longer periods an important limitation of 
both the old and the revised indexes arises from the fact that there is no 
satisfactory method of allowing for the improvement in the quality of 
products. In many industries, particularly in those with highly fabricated 
products, increased quantity of output has been accompanied by great 
improvement in quality. 

Methods used in compiling the new index are basically the same as those 
used in the former index, with a number of changes called for by the passage 
of time or adopted to simplify the procedure. The base period, in which 
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the index numbers average 100. was shifted from the period 1923-1925 to 
the most recent complete five-year period, 1935-1939. Weights applied to 
the individual series for combining them into composite indexes were 
derived from census data for the years 1937 and 1923. The 1937 weights 
were used in combining the series covering the past 10 years while the 1923 
weights were used for previous years. 

New seasonal adjustment factors were computed for all series and allow- 
ances for changes in number of working days were compiled for the new 
series and revised for old series, when necessary. 

All revisions were confined to the period from 1923 to date; for the years 
1919-1922 figures of the old index were chained on to the new series. 


Comparison of New Figures with Old 

The new index and the old index have similar major cyclical movements. 
They differ principally with respect to long-term growth and to degree of 
fluctuation in some of the more erratic short-term movements. The simi- 
larity shown as to current general level, is due largely to the fact that the 
old index happened to average 99 for the years 1935-1939, the base period 
selected as 100 for the new index. The revised index has shown much more 
growth over an extended period, rising from an average of 87 in the years 
1923-1925 to 100 in the new base of 1935-1939. In 1937 the new index 
averaged 3% above the 1929 level whereas the old index averaged 8% 
below 1929. In June 1940 the new index was 121% of the 1935-1939 
average and, if calculated on a 1923-1925 base, would be 139, as compared 
with 114 for the old index. 

The mere rapid growth shown by the new index is due to the addition 
of data for a number of expanding industries not adequately represented 
in the old index and to adjustments for growth in some series previously 
used. The widest difference is in the index for non-durable manufactures, 
and reflects principally the inclusion for the first time of series for such 
rapidly growing industries as chemicals, rayon, textiles, alcoholic beverages, 
dairy products and certain other manufactured foods, and the improve- 
ment of data on pulp and paper. The index of durable manufactures, 
shown in the same chart, was also revised upward, though to a smaller 
extent, largely as a result of the inclusion of new series on machinery and 
furniture, and of special upward adjustments for nonferrous metal products 
and stone, clay and glass products to allow for the long-term movements 
of industries not directly represented in these groups. The revised index 
of minerals differs only slightly from the old minerals index. 

The major cyclical movements of the two indexes are broadly similar 
both in timing and in degree of change. Both indexes rose gradually in 
the 1920's, with pronounced recessions in 1921 and 1924 and smaller fluc- 
tuations in other years, reached a peak in the summer of 1929, and then 
declined without important interruption to a low point in the middle of 
1932. This decline was the same for both indexes, amounting to over 50%. 
Both indexes rose, with major interruptions, from 1933 to early 1937, but 
in that year the new index reached a new high level of 121, compared with 
a 1929 peak of 114, while the old index remained below its 1929 peak. 
The 1937-38 recession and the recovery since were equally pronounced for 
both indexes. 

The new index shows smaller short-term fluctuations and is generally 
somewhat smoother in month-to-month changes than the old. The peaks 
in the summer of 1933 and at the end of 1935 and 1939, for example, are 
less pronounced and the troughs in the autumn months of 1933 and 1934 
and the early part of 1935, 1939, and 1940 are also less marked in the new 
index than in the old. These differences are due largely to an increase in 
the coverage of the more stable nondurable goods industries and to the 
inclusion in the new index of new series for the more advanced products 
of manufacture, such as machinery and furniture. The old index was 
largely composed of basic products the output of which fluctuates more 
widely than that for industry as a whole. Also, for some series, in which 
shipments or deliveries of materials are used to represent production in 
later stages of manufacture, a three-month moving average has been used; 
and in a few cases, such as shipbuilding and production of locomotives, 
estimates of the current volume of work have been substituted for more 
highly fluctuating series on the number of units completed. Another factor 
smoothing out month-to-month fluctuations in the index has been the 
revision of seasonal adjustments; this has been particularly important in 
eliminating or reducing the December peaks, shown in the old index during 
most recent years. 

Composition of Revised Index 

The new index is derived from 81 individual series distributed among 16 
groups of manufacturing industries and two groups of mining industries. 
Some of the individual series are based on statistics of monthly output of 
finished products while others, such as the series on consumption or ship- 
ments of materials, machinery hours active, or man hours worked, more or 
less directly represent productive activity of individual industries or groups 
of industries. 

The extent of the change in composition of the new index as compared 
with the old is indicated in the following table in which the basic individual 
series in the revised index are classified as to whether they are new, mate- 
rially revised, or substantially the same as in the old index. 


SERIES INCLUDED IN REVISED INDEX OF INDUSTRIAL PRODUCTION 














New Series, N ot in Materially Revised from Series| Substantially the Same as 
Indez in Old Index Series in Old Indez 
Machinery Locomotives Pig iron 
Aircraft Shipbuilding Steel ingots 
Railroad cars Copper smelting Automobiles 
Copper deliveries Lumber Tin deliveries 
Lead shipments Silk deliveries Cement 
Zine shipments Carpet wool consumption Polished plate glass 
Furniture Apparel wool consumption Cotton consumption 
Common brick Woolen yarn r tanning (3 ser.) 
Face brick Worsted yarn Shoes 
Glass containers Woolen & worsted cloth Tobacco prod. (3 series) 
Rayon deliveries Wheat flour Newsprint 
Manufactured dairy prods.|, Cane sugar meltings Newspring consumption 
(4 series) Meat packing (4 series) Petroleum refining (4 
Other manufactured foods | Pulp (4 series) ) 
Alcoholic beverages (4 Paper (5 series) Coke (2 series) 
series) Paper board containers Rubber tires 
Chemicals Copper mining Rubber tubes 
Rubber consumption Lead Bituminous coal 
Gold Anthracite 
Crude petroleum 
Iron ore shipments 
Zine 
Silver 


The Commercial & Financial Chronicle 





All principal groups of industries in manufacturing and in mining are 
directly represented in the new index at some stage in the production 
process, whereas in the old index a number of important industries, notably 
those producing machinery and chemicals, were represented inadequately 
or not at all. In some cases, the increased coverage was obtained by 
including new production or shipments series that have become available 
in recent years; in others, estimates were made on the basis of hours of 
work or other data, with necessary special adjustments. 
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Where necessary, s2ries are adjusted for differences in number of working 
days in the various months, and all series are converted into relatives in 
terms of the average for the 1935-1939 base period as 100. These relatives 
are in turn adjusted for seasonal variation. The relatives for the individual 
series are then combined into composite index numbers for industries, for 
groups of industries, and for industrial production as a whole. Two sets 
of such indexes are computed—one set without seasonal adjustment and 
another set adjusted for seasonal variation. 


Adjustment for Seasonal Variation 

Seasonal adjustment factors for all individual series have been newly 
computed from 1923 to date. Seasonal patterns for all lines of production 
have changed from time to time, and the factors used for seasonal adjust- 
ment have been modified accordingly. The pattern of seasonal variation 
in the new composite unadjusted index is substantially different from that 
in the old index, chiefly as a result of the inclusion of new series, particularly 
those for manufactured foods. One result, as the following table indicates, 
is that a larger proportion of the year’s production is shown in the latter 
half of the year and a smaller proportion in the first half. 

For series included in both the old and the new indexes the seasonal 
factors are in some cases considerably different, particularly in recent years. 
In a number of series, for example, seasonal factors formerly used for 
December were found to be too low and the higher factors now used con- 
tribute toward making the new seasonally adjusted index for that month 
lower than the old index in relation to other months in the autumn and 
winter. 


SEASONAL VARIATION IN 1939 IN INDEX OF TOTAL INDUSTRIAL 
PRODUCTION * 














Month New Index | Old Index 
POLE TEL EL ELAS ELL” SOLA TE EA AE ES, 96.2 98.1 
SRI OE ER OPE IS A 1 a 98.1 100.5 
SS oes eee ee ee eee eee Te 99.6 102.0 
Mth hh 6 ada natkdcsedneepnntwhnetbetnedbedemech 100.8 102.6 
Eiasecoschaubbedses chanddatastahubedesediiitn seu 101.3 102.7 
Bh wchhoobks $6 44nt4énecceuated canes belbenn Kén 100.0 100.2 
Gt inaktcbvtnknnnenGiennnys.<ithhe btn dhe nae 98.4 96.0 
BE edbinn « civ dccccekhddicchubnduecutewiasatieee 98.8 96.3 
RMENEEITS. « ¢ dald >  akéoadinnasbha éhnckedscUeiadedhll 103.0 100.6 
et wa onhecs own yt site ss 6 eeaeintiie «tim diin’ 103.7 102.7 
PO ha 0 hd a cn cdatbsbegndbawsebisadscisaeeeena 101.7 100.1 
BS «« dittintinwkneondiine dbctiniin dite 4 sd shila oun ds te 98.3 93.6 





* Derived by dividing monthly indexes without seasonal adjustment by corre- 
sponding seasonally adjusted indexes. 


INDUSTRIAL PRODUCTION 
Without Seasonal Adjustment (1935-39 Average—100) 























































































































Jan. Feb. Mar. April May »J une 
92 
77 
89 
95 
97 
98 
115 
9E 
78 
55 
79 
80 
85 
103 
120 
81 
102 
pi2i 
Year 
88 
82 
91 
96 
95 
99 
110 
91 
75 
58 
69 
75 
87 
103 
113 
88 
108 
‘ 
| Jan | Feb March Apr May June 
86 SY 91 92 91 
88 86 83 80 77 
89 89 90 90 89 
94 95 4 4 95 
97 99 96 97 07 
95 96 96 97 
108 109 110 112 114 
100 98 98 93 
79 81 80 80 78 
63 62 58 56 54 
57 54 58 68 78 
75 79 80 80 79 
85 85 82 82 s4 
99 101 103 
117 120 120 121 119 
84 84 82 80 81 
101 101 97 97 102 
116 112 111 114 pi2i 
Sept. Oct Novo | Dec | Year 
87 86 86 85 inet 
81 82 84 87 en 
88 92 v4 95 on 
98 US 97 97 _— 
OF 92 92 93 om 
102 104 106 107 oe 
113 110 105 100 ae 
85 83 81 79 od 
| a 76 74 70 68 67 66 a 
SE enbdeaca 53 54 58 60 60 58 — 
a — a 86 82 77 73 69 70 ae 
Sa tide dtd | 73 72 70 71 72 77 a 
| eT REE | 84 87 89 93 94 96 er 
Siiseasesons | 105 107 108 109 113 116 be 
aaa 120 120 115 107 95 87 _—_ 
IGE nw esewdod 86 90 92 95 100 101 ne 
SEE inh nan | 104 104 113 121 124 126 nd 








INDEXES OF INDUSTRIAL reeeeesem, MANUFACTURING AND 


Adjusted for Seasonal Variation (1935-39 Average—100) 

















Manufactures 
Minerals 
Total Durable Nondurable 

72 84 62 71 
74 93 60 83 

56 53 57 
74 81 67 71 

56 104 72 
81 95 69 89 
90 108 76 92 

| 95 114 79 
95 107 83 100 
100 117 85 99 
110 133 93 107 
| 91 99 84 93 
74 68 79 80 

57 41 70 
68 54 79 76 
74 66 81 80 
| 87 84 90 86 
| 104 108 100 99 
| 113 122 106 112 
87 78 95 97 
108 108 108 106 














The comparison of the indexes of industrial production, 
manufacturing and mining by months, from 1919 to 1940, 
will be given in a future issue of the “Chronicle.” 
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Living Costs in United States Increased 0.7% Between 
March 15 and June 15, According to Secretary of 
Labor Perkins—-Higher Food and Rent Costs 
Offset Declines in Other Groups 

Living costs for families of wage earners and lower- 
salaried workers in large cities were 0.7% higher on 
June 15, 1940, than they were on March 15, 1940, Secretary 
of Labor Perkins reported Aug. 2. “Food costs were 2.8% 
higher on June 15 than on March 15, and rent increased 
0.1%,” she said. “All other groups included in the budget— 
clothing, fuel, electricity and ice, housefurnishings and mis- 
cellaneous items—showed slight declines. The level of 
costs in mid-June was 1.9% above costs a year earlier; 
10.7% above the level in June, 1983, and 18.1% below De- 
cember, 1929.” Miss Perkins added: 

The Bureau of Labor Statistics index of the cost of all goods purchased 
by wage earners and Jower-salaried workers in 33 cities is based on a 
list of items commonly consumed by wage carners and lower-salaried work- 
ers as shown by the Bureau’s recent study of the family expenditures of 
that group. The index thus computed, using as a base an average of costs 
in 1935-39 as 100, was 100.5 on June 15, as compared with 99.8 on 
March 15, 1940. 

Oosts were higher on June 15 than on March 15 in 29 of the 33 cities 
covered. In four cities slight declines were reported, the largest in 
Atlanta, where average costs at the end of the quarter were 1.1% below 
costs on March 15. 

Food, which is most important in the spending of moderate-income 
families, increased in cost over the quarter in 32 of the 33 cities covered. 
One city, Atlanta, reported lower food prices at the end of the quarter, 
due primarily to lowered prices for all the food groups except meat and 
eggs. The greatest increase occurred in Chicago, where food costs rose 
5.6% over the quarter. In most of the cities higher prices for potatoes 
and carrots were reported due to the marketing of new crops. 

Clothing costs rose in eight cities, dropped in 25. All the changes 
were slight, in no case as much as 1% in either direction. Increases in 
prices of shoes in 15 cities were counterbalanced by slight decreases in 11. 
Prices of silk stockings declined in all 33 cities. This decline reflected 
decreases in raw silk prices after the collapse of a speculative boom in 
the winter. The competition of synthetic fibers was a further factor in 
the decline. 

Rental costs, also, changed very little over the quarter. The net 
change for the 33 cities was an increase of 0.1%. Twenty-four cities 
reported increases, nine declines, and in only one, Birmingham, was the 
change as much as 1%. In that city rental costs rose 1.3%. 

Costs of fuel, electricity and ice dropped 2.0% over the quarter in the 
83 cities combined. This change reflected declines in 26 cities, advances 
in five and no change in two. Of the 26 cities reporting declines, three 
dropped more than 4%. In Chicago the 4.8% drop was largely the 
result of the lowered ccst of gas for domestic use, as well as of seasonal 
declines in prices of coal, coke and fuel oil. In Birmingham and Atlanta, 
where declines of 4.6% and 4.2%, respectively, were reported, the drop 
in bituminous coal prices was largely responsible. 

Housefurnishing cdsts declined, on the average, 0.5%. Eight cities 
reported increases. In the only city which reported an increase of more 
than 1%, Washington, D. C., the 1.6% advance was the result of higher 
prices for several items. The greatest increase occurred in the case of 
radios, which had been sold at clearance prices during the month of 
March and returned to the December level in June with the appearance 
ot new models. In 25 cities declines in housefurnishing costs were re- 
ported, the largest, 1.7% in Birmingham and 1.6% in San Francisco, due 
in large part to lowered costs for electrical equipment. 

The net decline in the cost of miscellaneous items was 0.2%, the 
result of advances in nine cities and declines in 24. In no city was there 
a rise of as much as 1%, and in only two cities was there a decline of 
that size. Both Buffalo and Manchester reported a 1.8% decrease in the 
cost of miscellaneous items, due very largely to lower transportation costs, 
particularly in gasoline prices. The drop in transportation costs was 
general, occurring in 31 of the 33 cities covered. Gasoline prices fell in 
20 cities and remained the same in 13; tire costs dropped in 12 cities, 
increased in three, and remained the same in 18; automobile costs declined 
im four cities, as a result of decreased freight rates, and remained the 
same in 29; the cost of autcmobile insurance was lower in 30 cities, 
higher in one; railroed fare decreased in 17 cities and remained the 
same in the other 16. ; 


The Labor Departinent’s announcement, from which Sec- 
pager Perkins’s remarks are taken, also had the following 
Oo say: 

Table 1 presents per cent changes from March 15, 1940, to June 16, 
1940, in the cost of gocds purchased by wage earners and lower-salaried 
workers in 33 large cities of the United States and in those cities com- 
bined, by groups of items. 
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Table 2 presents indexes of the cost of goods purchased by wage earners 
and lower-salaried workers in 33 large cities of the United States and in 
those cities combined, by groups of items, as of June 15, 1940, based on 
average costs in the years 1935-39 as 100. 

TABLE I—PERCENTAGE CHANGE FROM MARCH 15, 1940, TO JUNE 15, 
1940, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 33 LARGE CITIES OF THE 
UNITED STATES, BY GROUPS OF ITEMS 
































Fuel, 
Al, Cloth- Elec- | House | Miscel- 
Area and City Items | Food ing Rent | tricity laneous 
and Ice| ings 
i 
England: j 
a 4 ee eee © Sane +08 | +3.1 me hy ry a —*3 
Manchester. -....--.--- +04} +2.1 2 4} +0. : —j , 
Portland, Me.....-..- +10 | +43 | —03 | —03 | —0.7 | —08 | —03 
ddle tic: 
ae Fie RS OOP +0.7 | +36 !—0.1 | +03 | —1.5 | —08 | —1.3 
SE +03) +13 | -—08/| +90.1 5|—09 |—0.1 
Philadelphia. ...-...- +09 | +30 | —0.2 | +0.1 | —18 | —04 b 
OES Eee +1.5 | +4.5 | —03 | +06 | —16 b +0.1 
ln 0 memes +0.4| +2.0 | —0.2 | —0.1 | —1.7 | —0.7 | —08 
East North ntral: 
ohn ee +1.7 | +56 | —0.2/ +0.1 | —48 | +02 / 40.5 
hgh ininiibtipinbiaid +0.4 | +20 | +0.1 | —0.1 | —3.1 | —0.9 c 
Cleveland......-.-.-. +0.9 | +3.2 | +0.1 | +03 | —1.8 | —06 c 
EP +0.1 | +4.1 | —0.2 | —0.2 | —1.9 | —0.7 b 
Mie cécaassce +06 | +28 | —0.1/| +04 | —26 | —0.7/ +0.1 
West North Central: 
Canesnenes +0.3 | +2.0 | —04/ —0.1 6| +04} —06 
Minneapolis.....-.--.- +0.1 | +0.8 | —0.1 | +0.1 | —1.3 | +04 /| —0.1 
y eases +04] +2.4 |) —03/ +0.1 | —3.6 | —0.1 | —0.1 
South Atlantic 
Khbbesesoubiis —1.1 | —2.9 | +03] +0.2 | —4.2 | +0.7 | —0.1 
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Jacksonville.....-..- +13) +46 | —03 c +10 b —0.4 
Db dh sbdicaveess +0.8 | +1.8 | +0.7 | +0.1 | +02 | -—04)| 40.7 
Righmon4d......<-.--- +0.1 | +1.7 | —05 c —3.7 | —0.1 b 
Savannah......--...-. +08 | +2.3 | —04/ +03 | —02/} +02/ +0.1 
Washington, D. C__..| +0.4| +24 /| —0.1 | —0.1 | —2.5| +16 | —04 
East South Central 
Birmingham... -...-.- —0.3 c —0.2 | +1.3 | —4.6 | —1.7 | —0.5 
Memphis. ..........- b +05 |—0.2 | +04 c —0.9 | —06 
aaa +0.1 | +1.1 | —0.1 | +0.1 | —2.0 | +0.1 | —0.4 
West South Central: 
Pin ssoscescape —0.1 | +0.2 | +0.2 c —2.7 | —0.3 b 
New Orleans. .......-. +03) +10 b +0.3 | —2.0 | —04 | —02 
ountain: 
Se +10} +2.4 | —0.1 | —0.1 | +0.2 | +0.7 | +08 
Los Angeles_......... +0.1 | +1.9 | —0.1 | —06 d —1.2 | —08 
Portland, Ore......-.-. +10 | +4.3 | +0.1 | +0.3 | —1.3 | —0.5 | —0.9 
San Gite bine +0.3 | +18 | +0.2| +0.1 d —1.6 | —0.7 
eee +0.1 | +1.1 | +0.1 | +0.1 b —0.9 | —0.9 
Average: 33 large cities of 
the United States___._ +0.7 ja+2.8 | —0.2/ +0.1 | —2.0 | —0.5 | —02 





a Includes 51 cities. b Decrease of less than 0.05%. c Increase of less than 


005%. dNo change. 
TABLE II—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 33 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, JUNE 15, 1940 
(Average 1935-39 100) 



































Fuel, 
All Cloth- Elec- | House-| Miscel- 
Area and City Items | Food ing Rent | tricity |furnish-| laneous 
and Ice| ings 
New England: | 
en ceeeieenemens 100.0 98.9 | 100.9 | 100.5 | 104.0 97.7 | 99.9 
Manchester. ........- 100.5 99.8 | 100.2 | 101.8 | 102.7 | 100.0 | 100.2 
Portland, Me........ 98.9 96.9 | 100.0 | 100.6 | 100.4 99.4 99.0 
Middle A: 
ETERS 101.2 | 100.1 | 101.0 | 106.2 97.7 99.4 | 100.6 
tt tiie. cneacaead 101.6 | 101.1 | 101.1 | 102.6 99.6 97.5 | 102.4 
Philadelphia......... 99.2 95.9 | 101.3 | 103.1 96.8 | 101.9 | 100.8 
Pitteburgh........... 100.6 98.0 | 102.6 | 105.7 99.8 | 101.7 99.2 
Pitcsedsdencous 98.7 98.3 | 101.7 98.1 94.7 98.2 | 100.0 
East North Central 
iE dike treniednaianed 101.4 99.5 99.8 | 108.6 97.9 | 101.7 | 100.2 
Cineinnati. .......... 98.8 94.5 | 104.0 | 102.2 96.6 99.8 | 100.5 
Cleveland. ..... esces| SES 99.0 | 102.0 | 107.9 | 107.6 | 100.3 99.3 
Ditimnsnecnesncos 100.9 98.3 | 101.8 | 107.7 97.0 99.5 99.9 
penancooe 100.2 96.7 | 103.3 | 109.8 95.3 99.3 99.5 
West North Central 
Kansas City........- 98.6 92.9 | 102.9 | 102.7 97.3 97.5 | 101.0 
Minneapolis. ........ 100.8 97.9 | 100.8 | 108.0 95.6 | 103.2 | 100.9 
St. Louis............ 99.5 97.5 | 102.8 | 101.6 99.3 96.3 | 100.1 
South Atlantic 
i 98.5 93.2 | 102.3 | 104.3 96.5 97.7 | 100.0 
Baltimore........... 100.5 98.7 | 101.5 | 104.1 97.3 | 101.2 | 100.6 
Jacksonville. ........ 100.2 | 100.4 | 101.4 | 103.6 96.3 99.8 98.9 
bendidtdiucodes 98.5 94.7 | 103.5 | 102.2 92.3 99.4 | 100.9 
nip eampesehets 98.5 92.7 | 103.5 | 102.8 97.0 | 102.9 | 100.2 
Savannah........... 100.8 99.6 | 101.8 | 104.8 97.6 | 104.8: | 100.0 
Washington, D. C_...| 100.1 98.3 | 102.9 99.9 96.8 | 104.5 | 100.6 
East South 
Birmingham. ........ 99.0 92.0 | 102.5 | 113.8 89.8 96.9 | 100.1 
Memphis............ 98.4 92.8 | 102.1 | 105.3 94.0 | 101.4 | 100.0 
Aaa 99.2 97.3 | 100.6 | 105.7 94.5 | 102.0 98.6 
West South Central 
a 100.7 97.9 | 103.2 | 106.7 93.1 | 104.6 99.9 
New Orleans. ........ 101.1 | 100.8 | 101.5 | 103.2 99.8 | 102.3 | 100.3 
P Me iévasednacocce 99.7 96.2 99.9 | 106.7 97.9 | 102.2 99.8 
Los Angeles......... 100.8 97.4 | 103.4 | 106.6 95.5 | 100.2 | 101.2 
Portland, Ore........ 100.7 99.8 | 103.2 | 106.5 91.6 99.9 | 100.3 
San Francisco. .._.... 100.1 96.7 | 103.2 | 103.7 91.8 | 101.2 | 101.6 
peeédbecdceocce 101.7 99.7 | 103.9 | 106.8 90.3 98.5 | 101. 
Average: 33 large cities of 
the United States_____ 100.5 | a98.3 ' 101.7 ' 104.6 98.6 | 100.1 | 100.6 
a Includes 51 cities. 
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Manufacturing Worker in New York Better Off Than 
in 1929, According to Conference Board Survey 


Higher hourly earnings and lower living costs gave indus- 
trial workers in the New York area 5% more purchasing 
power in June, 1940, than in 1929, despite a marked decline 
in the number of hours worked, according to a survey of 
the current labor situation recently completed by the 
Division of Industrial Economics of the Conference Board 
Under date of Aug. 9 the Buard added: 

The wage earner in the 18 industries covered was found to be receiving 
hourly earnings last June that were 18.4% higher than the 1929 average, 
or 76c, per hour as against 64c. The June level was 40.1% higher than 
the depression low of 1933, when hourly earnings fell to an average of 54c. 
The full advantage of the increased hourly earnings was not enjoyed by 
the worker, however, as he worked 12.1 fewer hours a week last June 
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than in 1922—37.5 hours as against 49.6 hours—and the result was a 
decline in weekly earnings from $31.77 to $28.43. 

The Conference Board survey points out that this decline was more than 
offset by a drop of 14.8% in living costs between 1929 and June, 1840, 
leaving the industrial worker in the New York metropolitan area a net 
gain in buying power of 5%. 

~~ -- 
Improvement at New York State Factories Continues 
in July 


Gains of 0.6% in both employment and payrolls were 
reported by New York State factories from June to July, 
according to a statement issued Aug. 10 by Industrial Com- 
missioner Frieda 8. Miller. July marks the second con- 
secutive month that contra-seasonal gains have been regis- 
tered. Records of the State Department of Labor, going 
back to June, 1914, indicate that the average June to July 
changes are losses of 1.0% in forces and of 1.2% in pay- 
rolls. The usual depressing influence of vacations and of 
the between-seasons doldrums at women’s clothing concerns 
was obliterated this July by continued gains at metals and 
machinery firms, improvement at textile mills, and the sea- 
sonal gains at canning and preserving, shoe and men’s 
clothing concerns. The statement continued: 

The New York State Department of Labor’s factory employment index, 
based on the 1925-27 average as 100, rose to 89.1. The corresponding 
payroll index was 86.8. These indexes were at the highest levels of any 
July since 1929. Compared with July, 1939, there were 10.5% more 
workers employed this July and payrolls were 14.6% higher. These 
statements are based or reports covering 2,305 factories throughout the 
State. These factories employed 426,284 workers this month. at an average 
weekly wage of $28.25. The Division of Statistics and Information, under 
the direction of Dr. E. B. Patton, is responsible for the collection, tabula- 
tion and analysis of these statistics. 


Only Syracuse and New York City Report Losses in Both Employment 
and Payrolls 

The net changes in most industrial districts this month were small. 
Movements in most plants and industries were mixed, and in most areas 
the action of individual firms was the determining factor that influenced 
the direction of the employment and payroll changes. The New York City 
and Syracuse areas were the only two of the seven industrial districts that 
reported losses in both employment and payrolls. In Syracuse the large 
less at one automobile concern for the annual model-changeover was more 
than sufficient to offset the gains in most other plants. Continued losses 
at women’s apparel shops, coupled with reductions due to vacations in 
most other industries, were responsible for the declines in New York City. 
Most metal, shoe and men’s clothing concerns in the City reported some 
improvement, however. 

As in June, the best net gains in July were recorded in Buffalo. Many 
of the metal and chemical concerns there have benefited greatly from 
orders of military supplies, and these gains are chiefly responsible for 
the upturn in Buffalo industry during the past three months. Transporta- 
tion equipment, wood products and clothing firms reported losses this 
month. In Utica the good gains at firearms, cotton goods and bleaching 
firms were sufficient to offset the losses in most other industries. 

Most plants and industries in both Rochester and Albany-Schenectady- 
Troy areas were increasing their forces this month. The only major lay- 
offs were at railroad equipment and repair shops. However, chemicals 
and electricity-producing plants in Rochester and shirt concerns in Albany- 
Schenectady-Troy reduced total hours and payrolls. These payroll losses 
obliterated the wage gains in most other industries, so that for both these 
districts total employment rose, while total payrolls dropped. The all- 
important shoe plants in Binghamton-Endicott-Johnson City laid off a 
few workers, but an increased operating schedule resulted in higher wages 
for the remainder. 





Percentage Change 
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June to July, 1940 \July 1939 to July 1940 
City } 

Employ- Pay- Employ- Pay- 

ment rolls ment rolls 
Di Mrigdduciugadcetiawanebtestad +1.9 +3.3 +24.1 + 32.1 
PN dnb Wihwdss éepvesasies cues +1.1 —0.3 +7.2 +84 
Albany-Schenectady-Troy --.......__| +0.4 —1.0 +21.1 + 30.3 
Ds att etait eS bte dS a +0.1 +0.3 +118 +14.1 
Binghamton-Endicott-Johnson City...) 2 +34 —1.6 +3.1 
8 Dt beh bunds codcabsbeisehses —1.8 —2.5 +28.3 + 34.3 
New York City.............--.-... | —g4 | —19 +39 +5.7 

> — 





Retail Cost of Food Declined 0.9% Between June 18 and 
July 16, According to Bureau of Labor Statistics 


The average retail cost of food declined 0.9% between 
June 18 and July 16, Commissioner Lubin of the Bureau 
of Labor Statistics reported on Aug. 11. Seasonal declines 
in the costs of fresh fruits and vegetables and lower prices 
for flour and sugar were responsible for the decreases. 
Food costs declined in 35 cities and increased in 16. Prices 
were lower for 16 of the 54 foods included in the index, 
higher for 18, and for 20 there was no change. The July 
index for all foods was 97.4% of the 1985-39 average as 
compared with 94.3% for a year ago, an increase of 3.3%. 
The Bureau goes on to report: 

The cost of cereals and bakery products declined slightly as prices of 
flour continued to fall, decreases being reported for 38 cities. The retail 
price of flour in 51 cities combined was 18.0% higher than a year ago. 
Over the same period, prices of white bread increased 2.5%. Between 
June and July slightly higher prices were reported for white bread in 
four cities and lower in two, but the net change was not large enouch 
to affect the average price for the country as a whole. The only other 
change in the group was a decline of 0.7% for soda crackers. 

Meat costs continued the steady advance which began in March of this 
year, and were 9.6% higher in July than in February, 1940. Increases 
in 48 of the 51 cities resulted in a rise of 2.7% for the month ending 
July 16 and 1.4% for the year in all cities combined. The higher costs 
were due in part to a seasonal movement of the pork and beef items. 
Pork chops advanced sharply by 15.7%, but were still 4.0% lower than a 
year ago. Cured pork, including sliced bacon, whole ham, and salt pork, 
rose 2.8% between June and July, the largest increase for these items 
since last September. Prices of round steak, rib roast, and chuck roast 


were also higher than at any time since early last fall, with increases 
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during the month of 4.7%, 2.8% and 3.5%, respectively. Pink salmon 
centinued to advance, showing a 25% increase for the year, and prices 
of lamb, roasting chickens, and fresh fish declined. 

Costs of dairy products rose seasonally 0.5% as a result of higher 
prices for butter, cheese, and evaporated milk. Butter prices rose in 37 
cities, resulting in an increase of nearly 1% for the country as a whole. 
This last month the average price of milk remained unchanged and was 
about 6% higher than in July, 1939. 

Egg prices, following the usual seasonal movement, advanced more 
than 12% to a point only slightly higher than for the same period 
last year. 

Costs of fruits and vegeiables declined as usual in July by 9.2%, due 
to reduced prices for all items in the group except bananas, spinach and 
sweet potatoes. Prices of apples, green beans, cabbage, carrots, onions 
and potatoes moved seasonally, with decreases ranging from 8.3% for 
apples to 19.4% for cabbage. Prices of oranges and lettuce, which 
usually rise in July, declined 6.6% and 29.2%, respectively, while spinach 
and sweet potatoes moved upward in season, showing sharp advances of 
20.0% and 15.8%. Banana prices were unchanged. Costs of canned and 
dried fruits and vegetables showed no change except an increase of 0.5% 
for canned pineapple. 

Prices of coffee and tea were the same in July as in June, 

Costs for fats and oils advanced 0.1% as a result of somewhat higher 
prices for lard. Salad dressing and peanut butter declined 0.5%, while 
no change was reported for shortening other than lard and oleomargarine. 

The index for sugar fell 1.2% to the lowest point since August, 1939, 
as a result of declines in 48 of the 51 cities. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Five-Year-Average 1935-39—100 


























! 
Commodity Group *July 16 1940| June 18 1940) May 14 1940\ July 18 1939 
, yy EAC 97.4 98.3 97.0 94.3 
Cereals & bakery products - 97.5 97.7 98.4 94.” 
Pad > apindiishakiclnn aah 98 .6 96.0 94.9 97.2 
Dairy products.........-- 98.7 98.2 99.1 91.8 
ae aes 87.8 77.9 77.9 86.9 
Fruits and vegetables - - - - - 100.4 110.6 104.6 95.7 
Leadscbenbetoainad 102.2 115.7 107.8 97.1 
ENE: 2. ccvdsnawbbb 92. 92.7 92.9 91.5 
Gs @ 6 wddewcad eutseien 100.9 100.9 100.9 90.2 
WOU. cnx wedevacanan 92.8 92.8 93.3 95.0 
Fats and oils..........--.- 82.1 82.0 82.9 85.4 
i. « csiatbossectnthoad 96.1 97.3 97.3 95.7 
* Preliminary. 


a 
Pennsylvania Factory Employment and Payrolls In- 
creased Further from June to July—Delaware 
Factories Show Declines 

Employment and payrolls in Pennsylvania factories in- 
creased about 1% further from June to July, according to 
reports received by the Federal Reserve Bank of Philadelphia 
from 2419 manufacturing establishments. Usually em- 
ployment shows no change in this period and payrolls decline 
somewhat. The number of factory wage earners is estimated 
at 907,000 in July, or 7% more than a year ago, and weekly 
wage payments in Pennsylvania factories at $22,500,000, or 
20% more than July, 1939. These levels are still somewhat 
below the peaks reached in the closing months of last year. 
Under date of Aug. 16 the Reserve Bank further reported; 

Tne largest gains in July occurred in industries producing capital goods, 
especially the iron and steel group where employment increased nearly 3% 
at a time when no seasonal change was to be expected. The greatest im- 
provement in these lines was reported by steel works and rolling mills, 
forges, foundries, and machine shops. 

Improvement was also evident at factories producing transportation 
equipment. The sharpest increases were at plants producing motor trucks 
and railway equipment. Further increases in employment were reported by 
shipyards, which have been operating at an unusually high level for some 


time. 

Employment in durable goods lines was 20% above July, 1939 and pay- 
rolls were nearly 40% larger. The largest gains over a year ago in in- 
dividual lines were in the case of locomotives and cars and primary iron and 
steel. 

In consumers’ goods industries, employment increased about 1% and 
wage payments were unchanged from June to July. Improvement was re- 
ported in the textile group, owing to larger than seasonal increases at woolen 
and hosiery mills. At clothing factories, the gains were smaller than was 
to be expected. Sharp gains were reported at shoe factories. Both em- 
ployment and payrolls at plants producing consumers’ goods were below 
the levels of a year ago. 

Hourly earnings of factory workers in Pennsylvania increased fractionally 
for the fifth consecutive month to reach a new high level of 72.8 cents. 
The peak in 1937 was 72 cents in August. Weekly payrolls, however, 
declined slightly to $26.43 as working time was reduced. 

Regarding conditions in Delaware factories, the bank said: 

At Delaware factories employment and payrolls in the aggregate declined 
nearly 2%, reflecting a temporary curtailment of activity in important 
plants producing transportation equipment. Gains were reported in 
employment in all other lines except lumber and chemicals. 
> 
Report of Lumber Movement Week Ended Aug. 3, 1940 


Lumber production during the week ended Aug. 3, 1940, 
was 4% less than in the previous week; shipments were 2% 
less; new business 3% less, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of representative hard- 
wood and softwood mills. Shipments were 4% above pro- 
duction; new orders, 19% above production. Compared 
with the corresponding week of 1939, production was 9% 
greater, shipments 2% greater. and new business 16% 
greater. The industry stood at 74% of the seasonal weekly 
average of 1929 production and 80% of average 1929 ship- 
ments. The Association further reported: 

Year-to-Date Comporisons 

Reported production for the 31 weeks of 1940 to date was 7% above 
corresponding weeks of 1939; shipments were 6% above the shipments 
ond new orders were 6% above the orders of the 1939 period. For the 
31 weeks of 1940 to date new business was 5% above production and ship- 
ments were 4% above production. 
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Supply and Demand Comparisons 

The ratio of unfilled crders to gross stocks was 22% on Aug. 8, 1940, 
compared with 20% a year ago. Unfilled orders were 9% greater than a 
year ago; gross stocks were 3% less. 

Softwoods and Hardwoods 

During the week ended Aug. 3, 1940, 475 mills produced 253,731,000 
feet of softwoods and hardwoods combined; shipped 262,727,000 feet; 
booked orders of 302,444,000 feet. Revised figures for the preceding week 
were: Mills, 52¢; production, 263,995,000 feet; shipments, 267,566,000 
feet; orders, 312,714,000 feet. 

Lumber orders reported for the week ended Aug. 3, 1940, by 396 soft- 
wvod mills totaled 291,453,000 feet, or 18% above the production of the 
same mills. Shipments as reported for the same week were 252,833,000 
feet, or 2% above production. Production was 246,700,000 feet. Reports 
from 91 hardwood mills give new business as 10,991,000 feet, or 56% 
above production. Shipments as reported for the same week were 9,894,000 
feet, or 41% above production. Production was 7,031,000 feet. 


Identical Mili Comparisons 

Production during week ended Aug. 3, 1940, of 381 identical softwood 
mills was 242,855,000 feet, and a year ago it was 222,943,000 feet; ship- 
ments were, respectively, 249,226,000 feet and 242,407,000 feet, and orders 
received 287,744,000 feet and 248,853,000 feet. In the case of hardwoods, 
76 identical mills reported production this year and a year ago 5,795,000 
feet and 6,145,000 feet; shipments, 7,423,000 feet and 8,663,000 feet, and 
orders, 9,679,000 feet and 7,954,000 feet. 


we 


Lumber Production and Shipments During Five Weeks 
Ended Aug. 3, 1940 
We give herewith data on identical mills for five weeks 
ended Aug. 3, 1940, as reported by the National Lumber 
Manufacturers Association on Aug. 12: 
An average of 463 mills reported as follows to the “‘National Lumber 
‘rade Barometer” for the five weeks ended Aug. 3, 1940: 


























Production Shipments Orders 
(in 1,000 Feet) - 
1940 ; 1939 | 1940 | 1939 1940 , 1939 
Softwoods........--. |1,097 460) 1,057,842) 1,115,570) 1,078,660) 1,267,017 1,155,712 
Hardwoods... ......- 28,501) 33,438! 39,153] 43,268) 42,414) 46,437 
1,125,961/1,091,280! 1,154,723| 1,121,928) 1,309,431/ 1,202,149 








Total lumber.-..-..- 





Production during the five weeks ended Aug. 3, 1940, as reported by 
these mills, was 3% above that of corresponding weeks of 1939. Softwood 
production in 1940 was 4% above that of the same weeks of 1939 and 
22% above the record of comparable mills during the same period of 1938. 
Hurdwood output was 15% below production of the 1939 period. 

Shipments during the five weeks ended Aug. 3, 1940, were 3% above 
those of corresponding weeks of 1939, softwoods showing a gain of 3% 
and hardwoods, loss of 10%. 

Orders received during the five weeks ended Aug. 3, 1940, were 9% 
above those of corresponding weeks of 1939. Softwood orders in 1940 
were 10% above those of similiar period of 1939 and 8% above the same 
weeks of 1938. Hardwood orders showed a loss of 9% as compared with 
corresponding weeks of 1939. 

On Aug. 8, 1940, gross stocks as reported by 397 softwood mills were 
3,558,536 M feet, the equivalent of 104 days’ average production (three- 
year average 1937-38-39) as compared with 3,602,282 M feet on Aug. 5, 
1939, the equivalent of 105 days’ average production. 

On Aug. 8, 1940, unfilled orders as reported by 394 softwood mills 
were 815,706 M feet, the equivalent of 24 days’ average production, com- 
pared with 774,773 M feet un Aug. 5, 1939, the equivalent of 22 days’ 
average production. 


ee 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 























Orders Unfilled Percent of Activity 
Received Production Orders 
Tons Tons Tons Current | Cumutatire 
87,746 104,945 196,174 65 on 
110,169 120,791 187 ,002 74 69 
33. 115,419 183,699 72 70 
111,954 121,596 176,308 75 71 
’ 115,988 167,240 72 71 
° 114,463 159,216 71 71 
101,097 115,189 145,706 70 71 
108 ,784 114,156 42, 69 71 
466 113,710 137 ,631 69 71 
111,714 855 138, 69 71 
,024 114,958 132,455 70 71 
108,134 555 130,871 70 70 
102 ,462 ° 129,466 67 70 
105,140 111,431 123,255 68 70 
° 929 147,254 66 70 
146 ,057 117,388 175,162 72 70 
139,841 122,194 193,411 75 70 
° 125,823 204,612 77 71 
. 122,868 210,488 74 71 
157 ,023 123,579 242,787 76 71 
’ ,536 254, 79 72 
115,557 121,378 247 644 75 72 
137,283 124,679 257 ,836 77 72 
° 127,346 245,818 79 72 
125,377 128,914 241, 79 73 
’ 128, 236 ,6 80 73 
,939 99,821 232,315 60 73 
104,942 115,099 222, 72 72 
113,750 127, 208,721 77 73 
114,756 123,141 201,4 74 73 
’ 122,037 196,037 74 73 
106,901 123,429 179.044 74 73 
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July Flour Production Shows Increase Over Previous 
Month 

The first month of the new crop year brought an increase 
in flour production of almost 600,000 barrels over the previ- 
ous month. Mills whose combined output represents about 
64% of the national total reported to “The Northwestern 
Miller” a July output of 5,596,626 barrels, compared with 
5,036,806 barrels in June and 5,706,249 barrels in July, 1959. 

The July, 1940, output was slightly larger than that of 
July, 1937, but smaller than the 5,787,087 barrels produced 
in July two years ago. All producing sections reported in- 
creases over their records of the previous month. 

Southwestern mill production was increased about 280,080 
barrels over June figures, and the Northwest recorded a 
73,960-barrel increase. Mills of the eastern Central West, 
comprising Ohio, Indiana and Michigan, showed a monthly 
gain of 91,685 barrels, while Southeastern plants registered 
a 51,725-barrel increase. The Buffalo increase was 19,540 


barrels. 
TOTAL MONTHLY FLOUR PRODUCTION 
{Output reported to the ‘“‘Northwestern Miller,”’ in barrels, by mills representing 
64% of the total flour production of the United States.| 





























| j 
| July, 1940) June, 1940) July, 1939| July, 1938 July, '37 
Se 1,166,030 |1,092,070 (1,190,455 |1,229,986 (1,079,694 
Southwest .......-...-.-- }2,101,072 |1,821,045 |2,052,102 (2,177,571 |2,421,815 
yee 831,024 | 812,485 | 824,297 | 851,922 | 827,714 
Central West—Eastern Div.| 560,524 468 ,840 471,662 422,059 279,095 
Western Division - - ---.-- 277,509 | 241,200 | 301,685 | 297,924 | 248,809 
PR inn ctncedacescod 127,079 75,354 127,379 | 401,101 325,222 
Pacific Coast..........---- 533,388 | 525,812 | 738,669 | 406,524 | 349,220 
Totals.......-....--..-|5,596,626 |5,036,806 |5,706,249 |5,787,087 15,531,569 
—_—_— ~~ e  - 


Loan and Purchase Program for 1940 Flue-Cured 
Tobacco Crop Announced by Department of 
Agriculture 

A Commodity Credit Corporation loan and purchase pro- 
gram on flue-cured tobacco, designed to stabilize the mar- 
ket for the 1940 crop, and to assist in the financing of 
tobacco for export to European countries now out of the 
warket because of war, was announced Aug. 7 by the De- 
partment of Agriculture. 

The program will provide the flue-cured producers in the 
United States with an average price equal to or slightly 
above last year’s price level, which averaged about 15c. a 
pound. This plan is similar to that used after markets were 
reopened last year, when in order to maintain prices to 
producers, companies acting as agents for the CCC were 
authorized to buy tobacco for the British market. The 
Agriculture Department’s announcement continued: 

The 1940 program is applicable not only to foreign controlled firms 
buying largely for Great Britain, but also to tobacco companies of the 
United States who buy for export to countries whose purchases are now 
interrupted by the war in Europe. The foreign controlled companies are 
eligible only for the purchase phase of the program. American companies 
may either purchase the tobacco as agents for the CCC or buy the tobacco 
at the auctions, move it into storage, and then secure a loan from the 
Corporation. 

The purchases or loans by any company are limited to a maximum of 
70% of the average purchases for shipments to the European markets by 
such company in the three years, 1936 to 1938. At the request of a 
company, however, purchases or loans may be made on tobacco in excess 
of the amounts specified if the company agrees to pay an increased amount 
of the handling costs, or if the CCC deems it necessary to maintain a 
uniform market, the maximum for any company may be increased without 
a change in the proportion of the handling costs borne by the company. 

The authorization is for loans and purchases up to a maximum of 
200,000,000 pounds of tobacco. Early in July flue-cureed production was 
estimated at 675,000,000 pounds. 

Auctions on the Georgia flue-cured crop will open tomorrow (Aug. 8). 

Each company obtaining a loan or making a purchase for the account 
of the CCC will be furnished a schedule of prices within a range of $2 
per hundred, which will be used in taking its purchases on the warehouse 
fioors. 

In the case of purchase agreements the company buying the tobacco 
furnishes at its own expense all services in excess of $1.75 per 100 pounds 
on redried weight of tobacco. In the case of loan agreements, the com- 
pany handling the tobacco may obtain a loan equal to the cost of the 
tobacco plus $1.50 per 100 pounds redried weight to cover handling 
charges. 

The companies purchasing tobacco for the account of the CCC will 
be given an option to purchase it from the Corporation not later than 
July 1, 1942, at prices equal to the cost of the tobacco to the Corporation 
plus all charges, including interest. Likewise the loans will be due on 
July 1, 1942. The Corporation reserves the right to cancel the purchase 
option or call the loans at an earlier date on payment to the company, 
for costs borne by it, of 75c. per 100 pounds redried weight for unstemmed 
tobacco and $1.00 per 100 pounds for stemmed tobacco. 

The plan, according to Department officials, provides primarily for 
support of prices on those grades of tobacco normally exported to European 
markets and is designed to encourage continued exports of such tobacco. 

a 


Petroleum and Its Products—Defense Commission Ask 
Further Time for Study of Anti-Trust Suits— 
Department of Justice Defers Action—Crude Pro- 
duction Slumps During Week—Petroleum Inven- 
tories Climb—Canada Seen Curbing United States 
Oil Imports—Panhandle ‘“‘Will Not’’ Restore Price 
Cuts—Fuel Demand Governs Crude Demand— 
Bureau of Mines 

The National Defense Advisory Commission on Monday 
requested the Department of Justice for an extension of 

time to study the impact of the proposed suits against 22 

major oil companies and their subsidiaries upon the 

national defense program before the Department of Justice 
proceeded with the filing of cases. 
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Following the recommendation by Assistant Attorney 
General Thurman Arnold, who is in charge of the Anti- 
Trust Division of the Department, Attorney General Robert 
Jackson several days ago asked the Defense Commission 
for an opinion as to the effect of such suits upon the 
national defense program. This opinion is still being con- 
sidered by the members of the National Defense Advisory 
Commission. 

At the time it was disclosed that the Commission had 
been asked by the Department of Justice for its opinion 
Attorney General Jackson pointed out that the complexity 
of the case and the fact that there were a number of 
specific problems relating to pipe line transportation, manu- 
facture of synthetic rubber and other relevant matters, and 
the Commission’s request for additional time to study the 
situation was acknowledged by the Department as “obvi- 
ously reasonable.” 

The suits, which were ready for filing prior to the sub- 
mission to the National Defense Advisory Commission, are 
designed to force major oil companies to divest themselves 
of certain types of properties, such as pipe lines, tankers 
and marketing facilities, and to generally disintegrate the 
companies so as to completely separate transportation and 
marketing of petroleum products from the production of 
crude oil. No action will be taken by the Department of 
Justice until the Defense Commission has made an answer 
to the questions submitted it. 

Illinois crude oil production continued the precipitate de- 
cline which has been in progress since the new major oil- 
producer hit its high last month, and dropped below the 
400,000-barrel mark during the week ended Aug. 10, accord- 
ing to the mid-week report of the American Petroleum 
Institute. Daily average crude production for the Nation 
during this period was off 18,250 barrels to 3,475,300 bar- 
rels, against the Bureau of Mines recommended figure of 
3,657,700 barrels daily. 

Production in Illinois was off 11,600 barrels to a daily 
average of 395,050 barrels during the Aug. 10 week, but 
despite this Illinois climbed back to her position as third 
largest oil-producing State in the country. This was pos- 
sible through the decline in Oklahoma daily average out- 
put of crude to 381,800 barrels, off 28,200 barrels. Kansas 
was off 14,000 barrels to a daily average of 169,150 barrels. 

Sharpest expansion in crude oil production during the 
Aug. 10 week was registered by California, where output 
showed a spurt of more than 30,000 barrels to send the 
daily average total up to 631,800 barrels. A gain of 6,100 
barrels for Texas lifted the daily average figure for the 
Lone Star State to 1,176,000 barrels. Louisiana was up 
1,300 barrels to a daily average figure of 281,400 barrels. 

Inventories of domestic and foreign crude oil held in the 
United States showed a gain of 1,718,000 barrels during 
the week ended Aug. 3 to 264,287,000 barrels, according to 
figures made available by the United States Bureau of 
Mines. Domestic stocks were up 2,168,000 barrels, with 
this figure cut somewhat by a decline of 450,000 barrels 
in holdings of foreign crude oil. Heavy crude oil stocks 
in California, not included in the “refinable” crude stocks, 
were up 91,000 barrels to 13,053,000 barrels. 

The possibility that the Canadian Government will move 
shortly to definitely curtail imports of United States gaso- 
line and oil in an effort to preserve foreign exchange gave 
oil men another “war’ problem to worry about. It was 
indicated in reports from Canada that the Government will 
intensify crude production in an effort to make Canada self- 
sufficient in the oil industry. 

G. R. Cottrelle, Oil Controller of Canada, issued a state- 
ment in Toronto on Aug. 10 prohibiting the establishment 
in the Dominion of any further oil filling stations. The 
installation of pumps and other equipment for use in the 
retail sales of gasoline and other petroleum products also 
is prohibited, although equipment necessary for reasonable 
and Yeap repairs to existing installations will be per- 
mitted. 

B. B. Jones, President of Panhandle Oil Refining Co., 
of Wichita Falls, which started the price-cutting in north 
Texas crude that threatened for a short time to start a 
wide price-slashing war, announced that the company will 
not restore north Texas prices, as Sinclair-Prairie Oil Mar- 
keting did recently, until gasoline tank wagon prices are 
advanced to a point where such a restoration will be 
practical. 

The demand for motor fvel is the most important con- 
sideration in determining the amount of crude oil which 
should be produced, it was reported in a report of trends 
and seasonal variations as factors influencing domestic 
motor fuel demand, released in Washington by the Bureau 
of Mines in connection with its program for improving the 
technique of forecasting petroleum market demand. 

The question of a desirable quantity of motor fuel stocks 
is closely related to motor fuel demand and the fluctuations 
of these stocks, principally through speculative influences, 
is one of the causes for fluctuations in demand. The dis- 
cussion of the various considerations which should enter 
into the determination of a desirable level of stocks is 
made on a day’s supply basis, which indicates the ratio of 
stocks to demand. 

There were no crude oil price changes posted this week. 
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Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DORR, PG. 6 citaticiviiiaabiedane $2. 7 te SE eee $1.03 
CO Dts nncntannsaduccninn 1.02 | Rusk, Texas, 40 and over......-.-- 1.10 

imperatinbeiilibpbeaedinnw « 95-1. Darst ints Bibi s ceehibiatakil Sales. Cee 
Western Kentucky.............-.- .90| M: Pi nbanskasevne® 76-1.03 
Mid-Cont’t, Okla., 40 and above.. 1.03/ Sunburst, Mont.........-.------ -90 
Rodessa, Ark., 40 and above_..... 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over....- .73 | Kettleman Hills, 39 and over...-..- 1.38 


REFINED PRODUCTS—REFINERY OPERATIONS OFF SHARPLY— 
GASOLINE STOCKS SHOW SEASONAL CONTRACTION—STATE 
DEPARTMENT ANSWERS JAPAN ON AVIATION GAS “EM- 
BARGO”—MOTOR FUEL PRICES UNSTEADY. 

The sharpest contraction in refinery operations in many 
months was the highlight of the week’s developments in 
the statistical end of the refined products branch of the 
petroleum industry. Refinery operations for many months 
kave been far out of line, and the excessive operations are 
directly responsible for the top-heavy supply situation that 
is exerting a depressing influence upon the gasoline price 
structure in many sections. 

The American Petroleum Institute’s mid-week report 
disclosed that refinery operations for the week ended 
Aug. 10 showed a decline of two points, on top of a break 
of 1.2 points in the previous week. This lowered refinery 
operations to 78.9% of capacity, lowest in many months. 
Daily average runs of crude oil to stills during the week 
were off 75,000 to 3,435,000 barrels. Further reductions in 
refinery operations, however, must be achieved if the indus- 
try is to remain on a stable basis as far as gasoline is con- 
cerned, oil men feel. 

Stocks of finished and unfinished motor fuel reflected 
the normal seasonal rising demand, withdrawals from in- 
ventories totaling 1,377,000 barrels during the week to pare 
the total to 88,115,000 barrels. Holdings of finished gaso- 
line were off 1,298,000 barrels, while withdrawals from 
stocks of unfinished gasoline were only 79,000 barrels. The 
industry is still faced with the problem of having over- 
supplies of gasoline despite the fact that the summer season 
of heavy demand is at its peak. 

The reply of the Department of State to the protest 
lodged by Japan against the “embargo” placed upon ship- 
ments for export of American aviation gasoline recently by 
President Roosevelt this week was in the hands of Am- 
bassador Horinouchi, but its contents had not been made 
publie at week-end. The note to the Japanese Government 
will not be made public at the present time, it was dis- 
closed, and the State Department will refrain from giving 
any details until it has been made public. 

It was indicated, however, that the Administration will 
not recede from its determination to keep all high-test 
aviation gasoline in the United States for the use of our 
own aviation services except as American airlines operating 
abroad may need supplies for current operations or Western 
Hemisphere nations seek stocks in the coordinated plan for 
hemispheric defense. 

It was also learned that the Administration will not con- 
cede that Japan is being discriminated against in the refusal 
to permit exports of American aviation gasoline to go to 
Old World countries or the Far East. All countries in 
these areas will be treated alike, nor will the Administra- 
tion agree that discrimination is being shown by the Mari- 
time Commission in its refusal to grant chartering of Amer- 
ican vessels for the shipment of gasoline or other products 
to Japan, while granting such permission for such ship- 
ments to Russia. It was pointed out in this respect that 
the ban is the entry of American ships into areas wherein 
there is, or immediately is likely to be, belligerent activity. 

There were no further outbreaks of price weakness in 
any of the major markets for either wholesale or retail 
gasoline, but the general price structure continued soft . 
under the pressure of top-heavy holdings of motor fuel. 

Gasoline, Service Station, Tax Included 


z New York........- Bi Bia cccceccncs C.D Re. cacccstscontl $.17 
z Brooklyn.......-. BS BMPR ccccccccece ee CRED ccoccccasce 17 
z Not including 2% city sales tax. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— 
Std.01l N.J.$.06 4-.07 Texas..... $.07%-.08 | Chicago..... $.04%-.05% 
Socony-Vac. .06 %4-.07 Sis. sean .08%4-.08% | New Orleans. .06%-.07 
T. Wat. Oll..08%-.08%| Shell East’n .07}4-.08 | Gulf ports... 05 
Tulsa....... | 04%-.05% 


RichOl (Cal) .084-.08% 
Warner-Qu. .07 4-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas......--. $.04) New Orleans.$.05-.05% 
(Bayonne) .....-- $.06 | Los Angeles.... .03}4-.05! Tulsa.....-.-. 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California 24 plus D New Orleans C...... $1.00 
Bunker C.... .-- $1.50 $1.00-1.25| Phila., Bunker C.... 1.50 
uetl..cesese 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) Chicago— a ppences $.02%-.03 
7 PB. cccccccscs $.04| 28.30 D......-..-. $.053 
—_——_——_ 


Natural Gasoline Production Statistics 


The production of natural gasoline decreased in June, 
1940, according to a report prepared by the Bureau of 
Mines for Harold L. Ickes, Secretary of the Interior. The 
daily average production in June was 6,161,000 gallons, or 
54,000 gallons less than in May. The principal declines were 
registered in the Panhandle, Oklahoma City and Appala- 
chian districts. 

Stocks continued to increase and the total on hand 
June 30, 1940, was 294,000,000 gallons, or 20,412,000 gallons 
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more than on the first of the month and 10,542,000 gallons 
more than on hand a year ago. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Galions) 















































Production Stocks 
June 30, 1940 | May 31, 1940 
Jan.- | Jan.- At At 

June, | May, | June, | June, At Plants At Plants 

1940 1940 1940 1939 | Refin~- | & Ter-| Refin- | & Ter- 

ertes | minals| ertes | minals 

t coast...... ee emai ei coeelt Ghee ee Ey FO Ce 

re _.--| 4,597) 5,616) 42,015) 35,965 924) 9,182 798) 10,564 

Ill., Mich., Ky..| 2,554) 2,147) 13,350) 6,932) 6,468 6,258 626 

oO} ma......| 33,018) 35,082/198,506|/225,597| 3,486) 37,335) 3,654) 36,091 

Be AA 4,834| 5,110} 32,227) 29,379 42| 1,730 168) 1,839 

, «sey: 71,994| 75,322|421,308'337,621| 16,170)104,167| 11,046) 97,355 

PEE -| 8.728) 9,129} 51,870) 42,187 210) 1,089 252) 1,073 

Arkansas. ...... 3,000; 3,098) 15,136) 12,868 630 221 672 211 

Rocky Mountain) 8,137! 8,438) 43,885) 44,306) 3,822) 2,507) 2,730) 2,083 

California...... 47,980| 48,712/288,025|308,245| 95,928) 3,543] 87,864) 2,828 

DEGBs 6cdecce 184,842) 192,654|1106322/ 1043700) 133,686) 160,315) 120,918} 152,670 

Dally aver.| 6,161) 6,215) 6,079} 5,766 nine sia APR ie 
Total (thousands 

of barrels)_...| 4,401) 4,587) 26,341) 24,850) 3,183) 3,817) 2,879) 3,635 

Dally aver. 147 148 145 137' ee: Pa epee ae ae 

—_——_>___- 


Daily Average Crude Oil Production for Week Ended 
Aug. 10, 1940, Off 18,250 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Aug. 10, 1940, was 3,475,300 barrels. This was a decline of 
18,250 barrels from the output of the previous week, and 
the current week’s figures were below the 3,657,700 barrels 
calculated by ti. United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing Stat s during August. Daily average produc- 
tion for the four weeks ended Aug. 10, 1940, is estimated at 
3,559,900 barrels. The daily average output for the week 
ended Aug. 12, 1939, totaled 3,550,100 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Aug. 10, totaled 1,006,000 barrels, 
a daily average of 143,714 barrels, compared with a daily average of 202,143 
barrels for the week ended Aug. 3, and 188,500 barrels daily for the four 
weeks ended Aug. 10. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
Aug. 10, amounted to 162,000 barrels, a daily average of 23,143 barrels, 
of which 98,000 barrels was gasoline received at Philadelphia and 64,000 
barrels was other petroleum products received at Baltimore. 

Reports received from refining companies owning 85.3% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau o Mines’ 
basis, 3,435,000 barrels of-crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 88,115,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 11,005,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
























































(Figures in Barrels) 
a Actual Production 
B.of M. Four 
Cc Week Change Weeks Week 
lated State Ended from Ended E 
Requtre- | Allow- | Aug. 10,\| Prertous | Aug. 10,| Aug. 12 
ments ables 1940 Week 1940 1939 
(Aug.) 
Oklahoma. -........-. 402,600; 390,000) b381,800| —28,200) 403,700) 440,700 
Seats dent datnaiealt 166,800| 170,607) b169,150| —-14,000| 182,100) 170,850 
Pabbdbadadadh sesacsh <boceé b50 —100 gp 
Panhandle Texas. . .. 63,400; —2,600| 66,350 64,000 
89,900; +5,150 88,450 87,000 
28,100 —150 29,400 32,700 
192,400} +9,800) 192,000) 248,950 
,500| —4,450 72,950 97,750 
374,960 +100} 393,450) 373,000 
170,350} —4,350) 181,050) 226,300 
Coastal Texas_...... 188 ,400 +2,600| 193,400) 232,000 
Total Texas......- 1,326,400|c1194 943|1,176,000| +6, 100/1,217,050| 1,361,700 
North Louisiana... 65,050 + 1,900 64,900 66,850 
Coastal Louisiana... 216,350 —600} 216,900) 183,600 
Total Louisiana...| 276,100) 274,620) 281,400) +1,300) 281,800) 250,450 
ES 65,200 73,000| 73,050, +6501 72,600; 64,000 
Mississippi... ....... 10,300 b12,350 +600 SES 
b> bdbdcass ---| 440,600 395,050) —11,600| 420,150) 296,000 
ESR 10,000 b14,900 +150 14,600 
Eastern (not including » 95,650 
Illinois & Indiana). 92,900 89,550| —2,150 89,650 
Michigan ........... 57,100 54,150 54,150 68,900 
iin s660ntne 81,300 73,200; +3,900 72,950 61,950 
Montana.-........- 20,600 17,650| —1,100 18,450 16,450 
0 es 4,200 3,600 +50 3,600 3,800 
New Mexico........ 105,200; 102,000) 101,600) —3,450) 104,050) 104,150 
Total east of Calif_|3,059,300 2,843,500) —48,450/2,945,650/2.934,600 
California..........-| 598,400) d587,000| 631,800) +30,200) 614,250) 615,500 
Total United States|3 .657,700 3,475,300! —18,250\3,559,900 3,550,100 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
August. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
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from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma. Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. Aug. 7. 

c This is the net basix 31-day allowable as of Aug. 1. Past experience indicates 
that it will increase as new wells are completed and if any upward revisions are 
made. It includes a net figure of approximately 371,363 barrels for East Texas 
after deduction for shutdowns. All fields in the State were ordered shut down for 
nine days, namely Aug. 1, 4, 8, 11, 15, 18, 22, 25, and 30. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
WEEK ENDED AUG. 10, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Fach) 






































Datly Refining Crude Runs Gasoline 
Capactty to Stills Productton 
District at Refinertes 
Potential ; Percent | Daily Percent |Inc. Naturat 

Rate Reporting, Average | Operated Blended 

OO, ac cosccecasecs 643 100.0 577 89.7 1,540 

A ans ttanndhantos 156 91.0 113 79.6 407 

Indiana, Illinois, Kentucky - 743 90.2 525 78.4 2,187 

Oklahoma, Kansas, Missouri 420 76.9 262 81.1 c912 

BEREES "TERED. «ccs ccevecce 280 59.6 119 71.3 495 

PE En sncncccscedces 1,071 85.3 756 82.7 2,222 

RD Gin ccccccceace 164 97.6 119 74.4 287 

North Loulsiana & Arkansas 101 51.5 49 94.2 132 

Rocky Mountain_......-..- 121 56.0 66 97.1 240 

Sb ebcodeosccetoce 836 87.3 458 64.1 1,262 

ONG. 5 cenaden codsne 85.3 3,054 78.9 9.684 

Estimated unreported. ...-.- 381 1,321 
* Estimated total U.S.: 

('%S * ee 4,535 3,435 11,005 

ts G6 Seeivéistdeched 4,533 3,510 411,051 

*U.S. B. of M. Aug. 10, 1939 03,472 | "11,661 





* Estimated Bureau of Mines’ basis. a August, 1939, daily average. b This 
is a week’s production based on the United States Bureau of Mines August, 1939, 
daily average. c12% reporting capacity did not report gasoline production. 
d Revised in Louisiana Gulf Coast District, This necessary due to incorrect 


reporting. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED AUG. 10, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 






































Stocks of Fintshed &| Stocks of Gas OU Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel Ou 
District 
Tota At Terms, | At Terms. 
Total Fintshed At in Transtt At in Transtt 
Finished and Refineries); andin | Refinertes| and in 
Unfin'd Pipe Lines, Ptpe Lines 
East Coast.......- 20,453 21,317 7.276 7 463 5,272 5,593 
Appalachian... -...- 2.914 3,518 301 119 471 enue 
Bilis Eb) EAD pecese 14,306 14,930 3,262 1,651 3,085 266 
Okla., Kan., Mo... 6,043 6,463 1,433 58 2,075 ands 
Inland Texas.-..... 1,420 1,684 351 Guin 1,444 éipaie 
Texas Guif_......- 11,399 13,106 5,425 935 6,949 283 
Louisiana Gulf... 2,319 2,752 1,121 26 1,343 278 
No, La. & Arkansas 464 491 265 15 520 Seas 
Rocky Mountain - .- 934 1,030 124 ame 560 er 
California. .......-. 14,214 15,809 7,898 1,989 55,262 22,005 
Reported ........- 74,466 81,100 27,456 12,256 76,981 28,425 
Est. unreported .... 6,905 7,015 960 705 2.010 185 
* Est total. U S.: 
Aug. 10, 1940_- 81,371 88,115 28,416 12,961 78,991 28.610 
Aug. 3, 1940... -_- 82,669 89,492 27,806 12,360 76,972 28 952 
U. 8. B. of Mines | | 
* Aug. 10, 1939._! 70,090 76,066 26,241 9,826 87,277 28.286 





* Estimated Bureau of Mines’ basis. 
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Crude Petroleum and Petroleum Products, June, 1940 


The production of crude petroleum continued to deline in 
June, when the daily average was 3,723,000 barrels, or about 
90,000 barrels below the level in May, according to the Bureau 
of Mines, United States Department of the Interior. How- 
ever, the output in June, 1940, was 7% higher than a year 
ago. The Bureau’s report further disclosed: 


Illinois daily production increased about 60,000 barrels to a new peak of 
506,500 barrels. Subsequent declines indicate this may remain as the 
highest monthly average for some time. California and Kansas registered 
small gains, Louisiana and Oklahoma minor declines, but the important 
change was in Texas where the output fell from 1,408,100 barrels daily in 
May to 1,272,600 barrels daily in June. All of the major districts of the 
State shared in this decrease. Crude runs to stills in June were virtually 
unchanged from May hence the material decline in crude-oil production 
was reflected in stocks, which showed little change in June compared with 
a material gain in May. 

Refined Products 

The yield of gasoline increased somewhat in June (from 42.3% in May to 
43.1% in June) but remained considerably below what it was a year ago. 
On the other hand the distillate yield of 13.1% in June, 1940, was only 
0.2% higher than it was a year ago. 

The domestic demand for motor fuel exceeded expectations in June, 
probably the result of pre-tax buying. The demand was 55,459,000 barrels. 
or 11% higher than a year ago. Exports of motor fuel also exceeded the 
estimates as the collapse of France apparentiy had little effect on the 
shipments. Thr total for June was 2,581,000 barrels, of which 646.000 
barrels was aviation gasoline. Included in the latter figure are 106,000 
barrels of anti-knock compounds and blending agents. Because of the heavy 
demand, the liquidation of gasoline stocks exceeded the normal, slightly 
more than 7,000,000 barrels being withdrawn from inventories of finished 
gasoline in June. 

The domestic demand for kerosene and both grades of fuel oil were higher 
than a year ago but the relative gains were not outstanding. Stocks of 
distillates registered a material build-up in June, particularly at terminals. 

According to the Bureau of Labor Statistics, the price index of petroleum 
products in June, 1940, was 50.0, compared with 50.7, in May, 1940, and 
52.5 in June, 1939. 

The crude-oil capacity represented by the data in this report was 4,301,000 
barrels, hence the operating ratio was 84%, compared with 83% in May 
and 85% in June, 1939. 
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SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 


















































Jan.to | Jan. ts 
June, May, June, June, June, 
1940 1940 1939 1940 1939 
118,283) 104,607} 687,901) 623,391 
3,816 3,487 3,780 3,444 
4,587 4,095) 26,341) 24,850 
247 174 1,478 1,013 
123,117) 108,876) 715,720) 649,254 
3,972 3,629 3,933 3,587 
176 468 790 2,299 
3,921 3,196} 17,352) 13,321 
Refined products: 
fll a I c942 1,403 1,859 8,116 9,376 
For domestic use...........-- d2.056 934 750| 12,400 3,440 
Total new supply, all olls.....-.-- 123,040) 129,551) 115,149) 754,378) 677,690 
TE aa ET 4,101 4,179 3,838 4,145 3,744 
Increase in stocks, all olls...-....-- 2,416 8,361 e1,108| 41,440 814 
Demand— 
I 36 inne dahiwe 120,624) 121,190) 116,257) 712,938) 676,876 
Daily | pees RRL IT) HORS ae" 4,021 3,909 3,875 3,917 3,740 
e a 5,692 4,886 5,831) 26,415) 34,949 
Refined products._...........-.- £8,516 7,541} 10,834) 43,716] 58,883 
Domestic demand: 
M on 6 besbocenescees -----| 55,459) 52,946) 49,812) 278,622) 258.218 
BD. ach ctntsidentanancdded 3,952 5,297 3,570| 35,048) 30,062 
Gas shend distillate | ee 7,327 10,059 7,187| 86,807) 71,219 
Residual fuel olls...........-...- 24,749} 26,017) 23,923) 167,137) 155,910 
Bina wecdwsedondsscer< 2,146 2,063 1,902} 11,806) 11,053 
78 86 70 525 468 
509 557 578 3,347 3,340 
3,137 2,564 2.834) 10,369) 10,551 
1,275 611 1,210 2,387 2,753 
6,418 6,479 5,768) 35,837| 32,038 
207 139 205 900 1,113 
1,159 1,945 2,533 10,022 6,319 
Total domestic demand - . ...-.- 106,416} 108,763} 99,592) 642,807) 583,044 
Daily average.............- 3,547 3,508 3,320 3,532 3,221 
Stocks— 
Crude petroleum 
Refinable in U United BeNtG8.ccces 261,971) 261,839) 273,314| 261,971) 273,314 
Heavy in California..........-.. 13,334| 13,265) 14,207 13,334| 14,207 
Natural gasoline ..............-..- 7,000 6,514 6,749 7,000 6,749 
Refined products.............-..- 283,905) 282,176) 273,590 283, 905 273,590 
. . fC roe 566,210) 563,794) 567,860 566, 210 567,860 
OO RSS 141 144 147 145 152 





a From Coal Economics Division. b Imports of crued as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce. c Exclusive of 89,000 barrels imported into non-contiguous territories from 
outside the United States. d Exclusive of 20,000 barrels into territories. e De- 
crease. f Exclusive of 15,000 barrels exported from non-contiguous territories, 
but inclusive of 866,000 barrels shipped from United States to territories. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 









































June, 1940 May, January to June 
—————————_} 1940 June, |———___—_—_- 
Datly | Datly 1939 
Total | Aver, | Arer. 1940 1939 
Arkansas—Rodessa ....-..-.... 58 1.9 2.1 108 392 816 
= OE Betencecescanccas 2,061 68.7 68.8 1,565) 12,272 8,948 
©teeenesee 2,119 70.6 70.9 1,764 12,664 9,764 
Calttoraie-—Kettleman Hills...| 1,407 46.9 46.9} 1,576 8,717 9,988 
eeccececesonese 1,323 44.1 43.6 1,372 8,128 8,749 
ecaceceseoss 2,534 84.5 82.9} 2,415) 15,135) 15,414 
ecescececcecee 13,260} 442.0) 440.1) 12,858] 79,241 77,525 
@ececcces 18,524] 617.5) 613.5) 18,221] 111,221] 111,676 
121 40 4.1 122 636 653 
pine eeaeguccereesoces 15,194) 506.5) 446.3) 7,083) 78,745) 33,715 
eebabegooeooosoqacess 347 11.6 10.5 90 1,732 40: 
evteacodcsoencoce 5,343) 178.1 167.7; 5,218) 31,323) 30,468 
Shecedocoeccessosse 419 14.0 14.4 503 2,550 2,752 
eesecese 220.9} 231.4) 5,877| 39,691) 34,629 
18.9 19.2 7380 3,681 4,980 
48.8 48.6 1,378 8,721 8,286 
288.6; 299.2} 8,035) 52,093) 47,895 
53.8 57.1 ,962| 11,057 10,625 
10.6 8.1 hie 1,341 <-? 
20.4 19.9 505 3,348 2.762 
103.1 108.7; 3,204) 20,121 18,747 
13.4 14.2 435 2,611 2,463 
8.7 9.0 272 1,501 1,577 
106.6; 106.5; 3,325) 19,216] 20.071 
111.9} 117.3) 3,834) 21,402) 22,645 
206.5} 209.9) 7,082} 38,182) 42.398 
425.0| 433.7) 14,241] 78,800) 85,114 
44.5 51.1 1,432 9,059 8,424 
330.5) 359.3) 9,849) 65,411] 61,608 
219.4) 253.0| 6,361) 44,314) 38,994 
351.6) 384.7) 11,712) 72,088} 73,842 
58.9 71.4 1,964) 13,375) 12,119 
17.3 19.5 831 3.820 5,263 
294.9) 320.2 ,664| 56,349) 52,784 
1,272.6) 1,408.1) 39,381) 255,357| 244,610 
9.2 10.0 309 1,70 1,790 
13.9 14.6 425 2,736 
56.5 542 1.398 9,384 7,182 
70.4 68.8 1,823 11,984 9,918 
pe RET es 13 0.4 0.3 51 36 
Total United States.._.._.. 111,690) 3,723.0' 3,815.6' 104,607! 687, 901 622,391 
a Includes Missouri, Nebraska, Tennessee and Utah. 
_ 


Weekly Coal Production Statistics 

The latest report of the Bituminous Coal Division of the 
United States Department of the Interior revealed that pro- 
duction of bituminous coal showed little change during the 
week of Aug. 3 from the previous week. Output is esti- 
mated at 8,275,000 tons, as against 8,130,000 tons, an in- 
crease of only 1.8%. However, the weekly production con- 
tinues to run approximately 1,000,000 tons higher than last 
year. 
: Preliminary figures for car loadings of anthracite indi- 
“ate a decrease in production of about 20% during the 
week of Aug. 3. The output for the week of July 27 is 
estimated to be 959,000 net tons. 
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The United States Bureau of Mines reported that produc- 
tion of Pennsylvania anthracite for the week ending Aug. 3 
is estimated at 765,000 tons, a reduction of 194,000 tons 
(about 20%) from output in the week of July 27. Com- 
pared with the corresponding week of last year, there Was a 
slight decrease. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 

COMPARABLE DATE ON PRODUCTION OF CRUDE PETROLEUM 

(In Thousands of Net Tors) 

















Week Ended Calendar Year to Date c 
Aug.3|\July 27 ‘=. 
1940 1940 1939 |1940d/ 1939 1929 
Bituminous Coal a— 

Total, including mine fuel ------- 8,275| 8,130) 7,377|260,028/197,815|/305,148 
pe ae 1,379} 1,355) 1,230) 1,425) 1,083) 1,663 
Crude Petroleum — 

Coal equivalent of weekly output -| 5,596! 5,911) 6,262'185,343'170.901/134.401 





a Includes for purposes of historial comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to equiva- 
lent coal, assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound 
of coal. Note that most of the supply of petroleum products is not directly com- 
petitive with coal. (‘‘Mineral Yearbook, 1938," page 702.) c Sum of 31 full weeks 
ended Aug. 3, 1940, and corresponding 31 weeks of 1939 and 1929. d Subject to 
current adjustment. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Week Ended Calendar Year to Date 
Aug.3\July 27; Aug.5 
1940 1940 1939 1940 1939 ¢ 1929 c 





Pa. Anthracite— 
Total, inel. coll. fuel_a__|765,000/959 ,000|776 ,000| 29,668 ,000| 30,518,000) 41,044,000 


Daily average - - - - - -- 127,500) 159,800) 129,300 
Comm’! production _b _ _|727,000/911,000/737 ,000| 28,187,000) 28 ,992,000/38 089,000 


Beehive Coke— 
United States total ----- 56,600) 56,100; 9,000; 1,147,200 367,200 
__ Daily average -- - ---- 9,433! 9,350| 1,500 6,201 1,985 22,131 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river shire 


ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 






























































Week Ended July 
Aver- 
State July 27| July 20,;July 29\/uly 30;July 27| age 

1940 1940 1939 1938 1929 | 1923e 

a dd nwcosséadasesunbeoceé 2 2 2 3 f f 
DIGESTED 2c0cccsceoceseosacsss 270 257 252 183 322 389 
aeons and Oklahoma..-.....-. 37 40 17 44 80 74 
GED ncundncvcencsanseesss 76 65 66 69 122 165 

Georgia ond North Carolina. - -- 1 1 * * f f 
Pn cocussescoecsoeeseuces 688 668 635 636 914|) 1,268 
234 234 273 451 
38 38 57 87 
84 81 98 134 
782 651 906 735 
106 119 217 202 
23 24 44 42 
2 2 14 17 
39 40 51 41 
17 22 47 52 
15 11 f10 fl4 
396 335 460 854 
1,789| 1,335) 2,762| 3,680 
104 87 96 113 
18 19 26 23 
26 53 87 
277 254 230 239 
. SS ee 26 25 23 24 33 37 
West Virginia—Southern.a--.-- 1,945} 1,863) 1,838) 1,334) 2,052) 1,519 
DEORE ins Snctaadsasosdcoe 578 564 540 361 7 866 
.. eee 70 83 86 78 79 115 
Other Western States.c._.....-.- ° ° * bg f4 f4 
Total bituminous coal. . ....-- 8,130, 7,845) 7,413) 6,010) 9,654) 11,208 
Pennsylvania anthracite .d-. -..-- 959; 1,101 758; 1,003) 1,242) 1,950 
Tetekh, ah Gh. . csnnenscoctas 9,089! 8,946! 8,171! 7,013! 10,896) 13,158 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 
cite from published records of the Bureau of Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Carolina and South Dakota included with ‘other 
Western States.” * Less than 1,000 tons. 

chthcamgeptahlieeindiemes 
July Anthracite Shipments Off 3.61% 

Shipments of anthracite for the month of July, 1940, as 
reported to the Anthracite Institute, amounted to 3,729,214 
net tons. This is a decrease, as compared with shipments 
curing the preceding month of June, of 139,665 net tons, or 
3.61%, but when compared with July, 1989, shows an in- 
crease of 1,117,915 net tons, or 42.8%. 

Shipments by originating carriers (in net tons) were re- 
ported as follows: 


























July, 1940) June, 1940| July, 1939| June, '39 

Mendes Ob. «nc. tdbdiniscundcaboune 846,262 862,389 578,235 609,217 
aes VE Ts 2s cosetesascduns 655,103 710,333 | 479,510 501,892 
Central RR. of New Jersey ......-.-.-- 339,481 356,395 249,809 261,282 
Delaware Lackawanna & Western RR_| 431,890 475,930 318,714 352,145 
Delaware & Hudson RR. Corp------- 437,435 | 432,432 228,940 274,487 
Pennsylvania RR. -.-.-....-.-.--.-.------- 389,122 405,719 334,868 353,418 
ei jee AA = a EP RI 319,279 321,503 240,516 329,138 
New York Ontario & Western Ry- ---- 93 360 97 315 44.353 75,622 
Lehigh & New England RR-......--..- 217,282 | 206 863 136,354 202,102 
Total.......---------------------!8.729,214 '3,868,879 |2.611,299 |2,959.303 

a 


Non-Ferrous Metals—Zinc Raised One-Quarter Cent 
by Some Producers—Lead Lowered During Week 
‘“‘Metals and Mineral Markets”’ in its issue of Aug. 15 

reported that ——— a fair tonnage of non-ferrous metals 

was sold during the last week, the price situation was some- 
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what mixed. Lead was reduced again, which stimulated 
buying in that metal. Copper sold throughout the week in 
the competitive market on the basis of 10%4¢., Valley. 
Zine turned strong on a persistent demaod for prompt and 
near-by material, and on Aug. 14 several sellers advanced 


to 6%ec., St. Louis. The uplift in zine is expected to become 
general by Aug. 15. Tin was quiet and easier. Quick- 


silver declined on freer offerings. The publication further 
reported: 


Copper 
Custom smelters and small producers were sellers of copper in the do- 
mestic market during the last week on the basis of 10%c., Valley. Early 


in the week one lot sold at a shade under that level. However, as the 
week ended there were buyers at 10%c., with offerings of near-by metal 
rather limited. The large mine operaters held to llc. The feeling prevails 
that some good buying should set in before long, particularly in the vent 
that England gives a good account of itself in the present stage of the 
conflict. A fair proportion of the demand for fabricated copper products 
for immediate and near-by delivery can be traced to British orders. 

Domestic sales for the last week totaled 13,168 tons, bringing the total 
for the month so far to 23,539 tons. A substantial proportion of the busi- 
ness placed involved non-competitive business. 

The copper statistics for July caused little comment. Stocks of refined 
copper increased 16,237 tons during the month, but this gain was offset 
to some extent by a drop in stocks of blister of 11,472 tons. Stocks of 
refined at the end of July amounted to 215,823 tons, against 159,485 tons 
at the beginning of the year. 

Japan was a buyer of export copper, which supported the price struc- 
ture in te foreign division. Business in export metal was placed at prices 
ranging from 9.85c. to 10.00c., f-a.s. United States ports. 

Lead 

As comparatively little buying took place in lead after the reduction in 
the price occarred in the preceding week, the quotation was lowered again 
on Friday, Aug. 9, to the basis of 4.75c., New York, and 4.60c., St. Louis, 
a drop cf 10 points. Consumers showed more interest at the lower level, 
sales for tie week involving 8,997 tons, against 4,979 tons in the previous 
week. 

Correct on—In last week’s issue it was stated that the reduction in the 
price to 4.85c., New York, was the first revision since April 2. This 
should have read May 6. Price changes announced by the American 
Sme'ting & Refining Co. so far this year for common lead, delivered New 
York, fol ow 


oS ese . A See eee 5.00¢ 

Dh:  Toscovevatcadéedsaddsaae Dy Mine bh aettin cacttiadimbidii 5.10¢ 

iM casiwcoudiwacatemanie 5.25e. DE ~ Bowie carwsenwesansmunbin 5.000e* 

QE 5.15c. Bs Babesécnanscevcdsnaeaeh 4.85c- 

Bh Bévtiehsdantnatsisstader 5.05e. BRB. Decncncsansncdnensancsde 4.75¢- 
Zinc 


Becaus? of a tight situation in near-by zinc, due in large measure to an 
active call for various zinc products for export to the United Kingdom, the 
market for the metal has strengthened appreciably. Several producers are 
sold up so far as the September and October positions are concerned, and 
others are restricting offerings to regular customers. 

Sales of the common grades of zinc for the week ended Aug. 10 totaled 
3,665 tons, against 7,415 tons in the preceding week. Shipments to con- 
sumers again were large, amounting to 6,691 tons for the week. The 
orders on the books of producers, common grades only, involve 59,943 
tons. Several producers advanced the quotation one-quarter cent yester- 
day to 6\%c., St. Louis. Business placed up to the close of the week ended 
yesterday was at 6c. 

Tin 

The political situation in the Far East, combined with the uncertainty 
respecting the outcome of the Battle of Britain, continued to support the 
cautious attitude taken by tin consumers. Business remained quiet, 
with quotations declining from 51.875c. for Straits to 50%c. during the 
week. Yesterday, some interest developed, stimulated by speculators 
believing the Far Eastern situation may grow worse. Tin-plate mills are 
operating between 68 and 70% of capacity. 

Imports of tin contained in ore during the first half of 1940 amounted 
to 1,242 tons. 

Straits tin for future arrival was quoted as follows: 








August September October November 
BER. - Bvccsnatccenes 51.500 50.75 50.625 50.625 
Meh . Metivecteéncées 51.375 50.625 50.500 50.375 
GEE -hividéndcsouas 51.375 50.625 50.500 50.375 
Gi Bln « ctbbsssocie 51.375 50.625 50.375 50.250 
GE Geb eSccscceducd 51.000 50.500 50.375 50.250 
eee 50.750 50.500 50.375 50.250 





Chinese tin, 99%, spot, was nominally as follows: Aug. 8th, 50.875c. 
9th, 50.750c.; 10th, 50.750c.; 12th, 50.750c.; 13th, 50.000c.; 14th, 49.750c 
DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper (Stratis Tin Lead Zinc 
Dom.,Refy.\Erp., Refy.| New York | New York, St. Louts | St. Louts 

Aug. 8..... 10.525 9.850 51.875 4.85 4.70 6.25 
Bis. Dasoca 10.525 9.850 51.750 4.75 4.60 6.25 
Aug. 10..... 10.525 9.850 51.750 4.75 4.60 6.25 
r~ % =o 10.525 9.825 51.750 4.75 4.60 6.25 
Aug. 13..... 10.525 9.850 51.000 4.75 4.60 6.25 
Gs BEcsccs 10.525 9.875 50.750 4.75 4.60 6.25 
Average . . 10.525 9.850 51.479 4.767 4.617 6.25 











Average prices for calendar week ended Aug. 10 are: Domestic copper f.o.b-. 
refinery, 10.619¢c.; export copper, f.o.b. refinery, 9.850c.; Straits tin, 52.000c. 
a Tai et. 4.842c.; St. Louis lead, 4.692c.; St. Louis zinc, 6.250c.; and 

ver, 34. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Aug. 8, spot, £26334 
three months, £26534; Aug. 9, spot, £265, three months, 
£2654; Aug. 12 spot, £264, three months, £2641%4,; Aug. 13, 
spot, £263, three months, £26334; and Aug. 14, spot, £263, 
aes months, £263 %4. 





United States Steel Corp. Shipments 7.2% Above June 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
July, 1940, totaled 1,296,887 net tons The July shipments 


“compare with 1,209,684 net tons in the preceding month 
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(June), an increase of 87,205 net tons, and with 745,364 net 
tons in the corresponding month in 1939 (July), an in- 
crease of 551,525 net tons. 

For the year 1940 to date shipments were 7,585,285 net 
tons compared with 5,583,768 net tons in the comparable 
period of 1939, an increase of 2,001,517 net tons. 

In the table below we list the figures by months for vari- 
ous periods since January, 1929: 





























1940 1939 1938 1932 | 1929 
1,145,592| 870,866] 570,264 1,364,801 
1.009.256] 747.427] 522.395 1,388, 
931.9 '5| 845,108} 627.047 1.605.510 
907/904] 771.752] 550,551 1,617,302 
1,084 057 ‘689, 509.811 1.701.874 
1,209 684| 607.562) 524, 1,529,241 
“| 1,.296,887| 745.364] 484.611 1,480,008 
eee 885.636, 615.521 1,500,281 
RE 1,086, 635, 1,262,874 
bet 1:345,855| 730,312 1/333,385 
Seanad 1:406.205| 749.328 15110050 
2D 1,443,969] 765.868 31.744 
Tot.by mos.|  __...-. 11,752,116] 7,286,347|14,184,772| 4,329,082] 16,826,477 
Yearly adjust.| ____-- *44:865| ° 29.159] *87,106| | *5,237| | *12,827 
i 11,707,251| 7,315,506! 14,097,666! 4,323,845! 16,812,650 
* Decrease. 
a 
Steel Ingot Rate Slightly Off—Industrial Activity 
Expanding 


The “Iron Age”’ in its issue of Aug. 15 reported that in- 
dustrial activity continues to expand in many directions from 
the combined impetus of national defense | ws ste and de- 
velopments not directly associated with the defense program. 
The “Iron Age” further stated: 

While the national ingot rate has slipped a point and a half this week 
to 8914 % of capacity, this is of no significance because the decline is mostly 
accounted for by the shutdown for vacation of one plant in the Pittsburgh 
district, reducing the rate there six points to 81%. There were minor de- 
clines, none over a point, in the Cleveland, Wheeling-Weirton and southern 
Ohio districts, but offsetting these were advances in Detroit, Buffalo and 
Chicago. . 

The volume of steel buying in the early part of August has dropped some- 
what below that of the corresponding July period, but the comparison is 
of little value because of the unusually heavy tonnages booked in the first 
week of July. What concerns the steel industry most is the large volume 
of business that lies immediately ahead. 

In addition to the growth of steel orders and inquiries for defense projects, 
there is the entry into the market last week and this week of the automobile 
industry whose purchases of steel for 1941 model production are growing: 
also the expansion of railroad purchases, which in the past week have am- 
ounted to 4,205 freight cars, 18 large locomotives, two streamlined trains, 
21 stainless steel coaches and 51 passenger cars. The War Department 
will buy 2,000 cars for troop transport at an estimated cost of $15,000,000. 
Large purchases of rails are possibly foreshadowed by the action of rail 
mills in extending the present price of $40 a ton to Nov. 1, next, for delivery 
until June 30, 1941. 

Defense projects roughly fall in two categories, those which produce an 
almost immediate call on the mills for steel and those which will require a 
good deal of time for tooling up before steel will be needed. Many of the 
contracts now being awarded fall within the latter classification and will 
constitute a large reservoir of business for the steel mills later on, but 
meanwhile steel orders and inquiries are increasing for hull and boiler steel 
for naval ships, boiler tubes, shell rounds, structural steel and sheet piling 
for Navy and private shipyard additions. The demand for wide plates 
has been such that deliveries are extended to as long as eight weeks. Pro- 
spective additions to the merchant shipbuilding program will increase the 
pressure for plates in coming months. Only in sheets, strip and tin plate 
is there a downward trend. Some sheet and strip mills are “hungry” for 
orders, while tin plate continues in a seasonal decline, operations being 
estimated at 69% . 

Export tonnage, especially from Great Britain, but also from Canada, 
where industrial expansion is now proceeding rapidly for war needs, con- 
tinues to run at a high rate. Government figures show that June exports 
of steel and pig iron totaled 617,678 gross tons, a 30% increase over the 
471,481 tons sent out in May. It is indicated that July exports probably 
were still higher. The demand from Great Britain for low phosphorus pig 
iron is greater than the available supply. 

The scrap market, diverted from an upward course during the period of 
rising steel operations in the past two months by a series of upsetting events, 
has experienced rising prices quite generally this week. Low phosphorus 
grades, used chiefly by electric furnaces, have been in sharp demand, with 
resultant price increases. No. 1 heavy melting steel is higher at Pittsburgh, 
Chicago and Philadelphia, bringing about an increase of 46c. a ton to $18.63 
in the ‘‘Iron Age”’ scrap composite quotation. 

With scrap exports still in substantial volume despite the invoking of the 
licensing provision of the May-Sheppard Act, steel companies are concerned 
over the possibility of another sharp rise in scrap prices, bringing about 
increased costs which they see no chance to recover through higher steel 
prices. The National Defense Advisory Commission, which is keeping a 
close watch over all price movements, including those in the scrap market, 
is doing everything it can short of outright price control to keep the prices 
of raw materials used by the steel industry from rising unduly. Should 
scrap prices go up sharply, the commission is prepared to recommend the 
inclusion of other grades than No. 1 heavy melting steel in the licensing 
system. 

A modified form of priority rating for steel orders placed for national de- 
fense work has been adopted by the Army and Navy Munitions Board. 
While there is said to be no need at present for formal priorities, each order 
henceforth will bear a preference classification and desired delivery date 
to assist the steel companies in affording full cooperation with the defense 
program. 

THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Aug. 13, 1940, 2.261¢. a Lb 
ago 


One week ago.................. 2.261¢.{ wire, rails, black pipe, sheets, and hot 
ll MT GK 65s cecctacaonce 2.261c.| rolledstrips. These represent 
GD FE es se cncacscccdsetcss 2.236¢ 85% of the United States output. 
Htgh Low 

SEE ane ee ae een or 2.261c. Jan. 2 2.21le. Apr. 16 
i 2 Jan. 3 2.236c. May 16 
Di ieditbasicvobdendeddbshashbnod 2.512c. May 17 2.2lle. Oct. 18 
DT tithtnhtebonedhbhenatancosoantie 2.512c. Mar. 9 2.249¢. Jan. 4 
Dit de ichiendudequackeddneweeude 2.249¢. Dec. 28 2.0i6e. Mar. 10 








Volume 151 
Pig Iron 

Aug. 13, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 
One week ago__..... Wausdbelh ia $22.61{ furnace and foundry iron at Chicago, 
Se ME BIDS og ctiecihdindcess 22.61| Philadelphia, Buffalo, Valley, and 
RS aa eM 20.61| Southern iron at Cincinnati. 

High Low 
Dl iitrbivitcbisdbentiine abbbacedndsul $22.61 Jan. 2 $22.61 Jan. 2 
IS socnscestcspaieticdidikcnincinasaatais aden «salute 61 Sept.19 20.61 Sept. 12 
RRA RRC RS RR SAR cr Lee en June 21 19.61 July 6 
8 RA RR pa A 23.25 Mar. 9 20.25 Feb. 16 
Pee diidcabtcddtdnicdesatbisasduta 19.73 Nov. 24 18.73 Aug. 11 
Steel Scrap 

Aug. 13, 1940, $18.63 a Gross Ton paras on No. 1 heavy melting steel 
ke APO ae $18.17; quotations at Pittsburgh, Philadelphia, 
ERS: 18.38] and Chicago. 
ORD PUNE Gs cide scucccmasnsnice 15.46 

High Low 

Sh &icla th macaiss Aaithsieee inn kee meaimbemcaied $19.92 June 18 $16.04 Apr. 2 
Dt dudvarachevacddteh abudains de 22.50 Oct. 3 14.08 May 12 
MS Sitisitisthe Mabththive huis dined adtibictn whe 15.00 Nov. 22 11.00 June 6 
ELE SES MIG. $I 21.92 Mar. 30 12.92 Nov. 16 
ai i ih 17.75 Dec. 21 12.67 June 1 


The American Iron and Steel Institute on Aug. 12 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 89.5% of capacity 
for the week beginning Aug. 12, compared with 90.5% one 
week ago, 86.8% one month ago, and 62.1% one year ago. 
This represents a decrease of 1 point, or 1.1%, from the 
estimate for the week ended Aug. 5, 1940. Weekly indi- 
cated rates of steel operations since Julv 3, 1939, follow: 

















1939— 1939— 1940— 
July 3.....38.5% |Oct. 16....- May 
July 10_...- 49.7% | Oct. 23..... May 
SG Wesées 56.4% |Oct. 30..... 91.0% May 
da@y 24. .... 60.6% | Nov. 6...-- May 
July 31..... 59.3% | Nov. 13..-.- June 
a “Fasaad 60.1% | Nov. 20__... June 
Aug. 14_...- 62.1% | Nov. 27..... June 
|. | , eee 62.2% |Dec. 4..... June 
Aug. 28...-- 63.0% | Dec. 11.- July 
Sept. 4...-- 58.6% | Dec. 18....-. July 
Sept. 11_.... 70.2% Dee. 25....-. July 
Sept. 18__..- 79.3%, 1 July 
Sept. 25... 83.8% Jan. 1-_...- July 
Béwwsés 87.5% Jan. 8..... BEGr Biccod 90.5% 
Oat.. O..c0- 88.6% Jan. 15....- Aug. 12___..89.5% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Aug. 12 stated: 


Operating problems occupy the principal attention of most steel pro- 
ducers as demand holds in a volume matching or exceeding near-capacity 
output. 

Shutdowns for repairs have interrupted the recent steady upturn in steel 
making by some districts, but the national average held last week at 90% %. 
Increased schedules are indicated for several areas this week. 

Heavy shipments lately have been without effect on mill backlogs of 
many products, and deliveries on some items have become further delayed. 
Buyers generally are protected on current needs, either by previous com- 
mitments now being filled or by stocks on hand, consequently the supply 
situation so far has been without serious inconveniences. 

Possibility is seen of more extended delays in deliveries by fall. Exports 
recently have accounted for 15 to 20% of steel output, and war develop- 
ments will determine how long this proportion will continue. Even without 
the share of such business coming from Great Britain and Canada future 
demand appears likely to engage most steel making facilities, since a marked 
upturn in automotive needs is in prospect the remainder of the year and 
requirements of the defense program are becoming increasingly prominent. 

Automobile production is at or near the season's ebb, declining last week 
to 12,635 units. A year ago the bottom was reached one week later at 
approximately this same level. Assemblies of new models are expected 
to be increased as rapidly as possible, in order not only to take advantage 
of the active retail market but also to avoid insofar as possible any interrup- 
tion to operations later in the year because of shortages of material. 

Scrap prices have advanced for the second successive week, moving the 
composite up 21 cents to $18.50. Quotations have edged upward in several 
districts, with mills showing more interest in the market. Government 
licensing does not appear to be restricting exports of No. 1 heavy melting 
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steel, but certain independent steel producers plan to make a formal protest 
to Washington, seeking extension of licensing to cover foreign shipments 
of all scrap grades. 

While last week's awards of structural shapes and concrete reinforcing 
bars were off from the heavy volume of the preceding three weeks, large 
tonnages are involved in pending and prospective construction. Govern- 
ment projects identified with the defense program comprise an important 
share of contemplated work, although small industrial plant extensions are 
numerous. 

Several large orders for line pipe have swelled recent business in tubular 
products. Outstanding in proposed pipe line laying is application of the 
Reserve Gas Pipe Line Co. to the Federal Power Commission to build a 
1,500-mile line of 24-inch pipe between the Gulf coastal region and New 
York City. 

Railroad equipment orders continue fairly active and are supplemented 
by heavier steel purchases for freight car repairs. Recent awards include 
2,350 freight cars by the Southern Pacific, 1,000 box cars to be built by 
the Chicago Burlington & Quincy, 21 coaches and 18 Diesel-electric loco- 
motives by the Atlantic Coast Line, and two streamlined passenger trains 
placed jointly by the Chicago & North Western, Southern Pacific, and 
Union Pacific. 

June exports of 617,678 gross tons of iron and steel, including pig iron 
but excluding scrap, compare with a monthly average of 525,000 tons in 
1917, when foreign shipments set an all-time peak. England and Canada 
accounted for more than one-half the June tonnage, taking 231,094 and 
90,491 tons, respectively. Jontinuation of the June pace through re- 
mainder of the year will bring 1940 exports slightly above the 1917 total. 

Tin plate production was unchanged last week at 71%, but with con- 
sumers’ stocks being reduced an increase in specifications is looked for in 
the near future. 

Pig iron shipments are steady or slightly heavier compared with a month 
ago. Foundry operations are being stimulated by heavier production of 
automotive, railroad and farm equipment castings. Better activity at 
implement and tractor plants also is reflected in expanding steel needs. 

Most changes in district steel making rates last week were small. Pitts- 
burgh eased 4 point to 86%, with Chicago down a similar amount to 96%. 
Youngstown, off 3 points to 82, is scheduled to move higher this week. 
Other reductions include 6 points to 93 at Detroit, 3 points to 78 at Cinci- 
nati, and 2 points to 88% at Buffalo. Increases were 4% points to 85 at 
Cleveland, 1 point to 99 at Wheeling, and 1 point to 89 in eastern Pennsyl- 
vania. Birmingham at 88, New England at 80, and St. Louis at 62%, 
were unchanged. 


Ingot production of U. S. Steel in the week ended last 
Monday was at the highest percent, of epacity since 
September, 1929 according to the ‘Wall Street Journal’ 
of Aug. 15. The Dow, Jones & Co., Inc. compilation placed 
steel’s ingot production for the week at 9314% of capacity, 
exceeding the previous high of 93% reached for two week 
last November. The “Journal” further said: 

Steel ingot production for the entire industry for last week is placed at 
90%% of capacity. This compares with 894% in the previous week and 
86% % two weeks ago. 

Leading independents are credited with 88 4 % , compared with 88% in the 
preceding week and 84% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











Industry U. 8. Steel Independents 
SOOM. wi scccdiceabs 90% +1% 93% +1% 88% + % 
| eeegerqeee 61 +1 58 +2% 63% 
1938 __ a 40 29% —2% 50 +3 
RETR 83 —!1 82 —-1 834% —1 
Se tann nn a acinnmhcl 70% —! 66% —1 7 —1 
DN a's nina nnamelaied 49 +2 41 +1 55 +2% 
RL an cates io eae | 22% —3% 22 —3 22% —3% 
nck 24 hla 51% —3% 49 —2 53 —§ 
ln ana 14% + % 13% + % 15 +% 
| dg +1 5 +1 31 +1 
| Se ES 54% —1% 62 — 49 —2@ 
ee 90 —3 95 —2 8% —3% 
pea | | 75 Lil 78 —2 72% + % 
2 6) ew 68% — % 63 
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The Week with the Federal Reserve Banks 


During the week ended Aug. 14 member bank reserve 
balances increased $54,000,000. Additions to member bank 
reserves arose from increases of $121,000,000 in gold stock, 
$24,000,000 in Reserve bank credit and $2,000,000 in Treas- 
ury currency, offset in part by increases of $17,000,000 in 
Treasury deposits with Federal Reserve banks, $15,000,000 
in money in circulation, $5,000,000 in Treasury cash and 
$57 ,000,000 in non-member deposits and other Federal Re- 
serve accounts. Excess reserves of member banks on Aug. 14 
were estimated to be approximately $6,390,000,000, an 
increase of $60,000,000 for the week. 

The statement in full for the week ended Aug. 14 will be 
found on pages 944 and 945. 

Changes in member bank reserve balances and related 
items during the week and year ended Aug. 14, 1940, follow: 

Increase (+) or Decrease —) 








Since 
Aug. ue 1940 Aug. . 1940 Aug. 16, 1939 
$ 

Bills discounted... .........-.---- Ri?  tthedeasanue —2,000 ,000 

DO ccmecnenctegedenpate <ésndltshba ébadboccad —1,000 ,000 
U. 8. Government securities, direct 

CR ic wa cccdedgeenceon 2,446,000,000—s_ -. Le + 23 ,000 000 
Industrial advances (not including 

$8 ,000 000 commitments--Aug .14) 7 Bien a -3 ,000 ,000 

Other reserve bank credit.......-... 38,000,000 + 25,000,000 + 25,000 ,000 

Total Reserve bank credit__..... 2,495,000,000 + 24,000,000 + 42,000 ,000 

CE Sn shdcnnedecukbasccbcese 20,689 ,000,000 + 121,000,000 + 4,354,000,000 

SROs RS ee 3,027 ,000 ,000 +2,000,000 + 127,000,000 

Member bank reserve balances. --..-. 13,340,000,000 +54,000,000 + 2,707 ,000,000 

Money in — RENE EPR 7,944,000,000 +15,000,.000 +853,000,000 

THOREED Go canecdndcneccscese 2,281,000 ,000 + 5,000 000 —8 5,000 000 

Treasury deposits with F.R.banks.. 940,000,000 + 417,000,000 + 164,000,000 
Nonmember deposits and other Fed- 

eral Reserve accounts... ........- 1,706,000,000 + 57,000,000 +885,000,000 








Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week. issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKg 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





New York City—— —————Chicago————_- 
Aug.14 Aug.7 Aug.16 Aug.14 Aug. 7 Aug. 16 
1940 1940 1939 1940 1940 1939 
Assets— $ s $s $ $ $ 
Loans and investments—total.. 9,520 9,527 8,386 2,317 2,320 2,117 
Leens—$0tal . . ccaccccdsccssse 2,754 2,766 2,846 608 608 539 
Commercial, industrial and 
agricultural loans......... 1,703 1,708 1,471 430 432 352 
Open market paper... -.-..---- 82 84 117 21 20 18 
Loans to brokers and dealers - . 270 275 525 23 25 37 
Other loans for purchasing or 
carrying securities ........- 164 165 184 60 60 68 
Real estate loans..........-- 124 123 118 18 18 14 
Loans to banks.........---- 28 30 50 ened a aiid 
Genet IGG. accdccccesesess 383 381 381 56 53 50 
Treasury bilis........-..----. 329 341 220 317 320 206 
Treasury notes.........-..--- 1,061 1,055 834 159 160 243 
United States bonds.....-.--- 2,640 2,637 2,171 732 733 — 
ligations guaranteed by the 
Orened States Government... 1,374 1,369 1,136 144 144 149 
Other securities... ccccccncceo 1,362 1,359 1,179 357 355 327 
Reserve with Fed. Res. banks... 6,394 6,380 5,145 1,148 1,151 923 
Cath ih WOMB so ou cc cossvescce &5 80 60 42 41 38 
Balances with domestic banks -. 79 79 76 256 253 226 
Other assete—net.........---- 321 331 374 44 44 47 
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New York City —__--Chicato————_ 
Aug.14 Aug.7 Aug.16 Aug.14 Aug.7 Aug. 16 
1940 1940 1939 lyw 1940 1939 
$ $ $ y 3 
LAabiltties— 
Demand deposits—adjusted.... 9,620 9,634 7,875 1,923 1,938 1,686 
-> Ya aee 705 700 644 507 508 497 
United States Govt. deposits... 35 35 50 94 04 63 
Inter-bank deposits: 
3,074 1,007 995 815 
575 7 7 12 
341 15 12 13 


1,482 254 255 265 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following wil! be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ended with the close 
of business Aug. 7: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Aug. 7: 
An increase of $151,000,000 in holdings of obligations guaranteed by the 
United States Government, decreases of $237,000,000 in reserve balances 


with Federal Reserve banks, and $272,000,000 in demand deposits—ad- 
justed, and an increase of $94,000,000 in deposits credited to domestic 
banks. 


Commercial, industrial and agricultural loans increased $10,000,000 in 
New York City and $5,000,000 at all reporting member banks. Loans 
te brokers and dealers in securities decreased $27.000,000 in New York 
City and $35,000,000 at all reporting member banks. 

Holdings of United States Treasury bills decreased $48,000,000 in New 
York City and $53,000,000 at ail reporting member banks. Holdings of 
Treasury notes increased $12,000,000 at all reporting member banks. 
Holdings of United States Government bonds increased $19,000,000 in New 
York City and $20,000,000 at all reporting member banks. Holdings of 
obligations guaranteed by the United States Government increased $80,- 
000,000 in New York City, $14,000,000 in the Chicago district, $13,000,000 
in the Richmond district, and $151,000,000 at all reporting member banks. 
Holdings of “other securities’’ increased $11,000,000 in the Chicago 
district and $18,000,000 at all reporting member banks. 

Demand deposits—adjusted decreased $119,000,000 in New York City, 
#70,000,000 in the Chicage district, $30,000,000 in the Philadelphia dis- 
trict, $19,000,000 in the Cleveland district, $10,000,000 each in the 
Richmond and St. Louis districts, and $272,000,000 at all reporting mem- 


ber banks. Time deposits increased $15,000,000 at all reporting member 
banks. 

Deposits credited to domestic banks increased $95,000,000 in the 
Chicago district, $15,000,000 in the Philadelphia district, $11,000,000 


each in the Minneapolis and Kansas City districts, and $94,000,000 at all 
reporting member banks, and decreased $60,000,000 in New York City. 
Deposits credited to foreign banks increased $9,000,000 in New York City. 
A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 

and the year ended Aug. 7, 1940, follows: 
Increase (+) or Decrease (—) 





Since 
Aug. 7, 1940 July 31, 1940 Aug. 9, 1939 
Assets— . x & 
Loans and investments—total_...24,101,000,000 + 123,000,000 + 1,827,000,000 
ES eS 492,000,000 —25,000,000 +336,000,000 
Commercial, industrial, and 
cultural loans. ............. 4,446,000 ,000 +5,000,000 +529,000,000 
Open market paper. .......... 291,000,000 eee —19,000,000 
Loans to brokers and dealers in 
Di esteacaneanedesua 384,000,090 —35,000,000 —247,000,000 
Other loans for purchasing or 
carrying Bec tanbovws 472,000,000 — 72,000 ,000 — 50 ,000 ,000 
Real estate loans............. 1,211,000,000 + 1,000,000 + 41,000,000 
Loans to banks.............. 39,000 ,000 —1,000 ,000 —35,000,000 
Other loans... .......-....-. 1,649 .000 .000 +7,000,000 +117,000,000 
Treasury bills. ................. 738,000,000 —53,000.000 + 258,000,000 
Treasury notes... _............. 2,111,000,000 + 12,000,000 —44,000 ,000 
United States bonds._........_. 6,587,000,000 + 20,000,000 +692,000,000 
Obl guaranteed by United 
States Go Tiincsenmbdnd yttyrny 4 +151,000,000 +310,000,000 
 aeenmastibtseabe 8,604,000, + 18,000,000 +275,000,000 
Reserve with Fed. Res. banks... __ 11,212,000,000 -—237,000,000 + 2,421,000,000 
Ce WE ne cdodsadadcceuvs 488 ,000 ,000 + 10,000 ,000 + 42,000,000 
Balances with domestic banks... ._ 3,113,000,000 —27,000,000 +336,000,000 
TAadtlities— 
Demand deposits—adjusted______ 20,712,000,000 -—272,000,000 +3,161,000,000 
Dales iene hie dpoans oo Oats aakoee + 15,000,000 + 84,000 ,000 
States vernmen ts A ,000 + 1,000,000 —21,000,000 
Inter-bank deposits: 
Domestic banks. ............. 8,333,000 ,000 +94,000,000 + 1,282,000,000 
Dt MG udcadéccecocccecs 685,000 ,000 + 9,000,000 + 56,000,000 
Pn ptdsctucsedubhisaho 1,000,000 —1,000,000 —9,000 ,000 
—_ 


British Remove Troops from China—American and 
Japanese Forces to Divide Control of British 
Sector 

Further international complications in the Far East arose 
this week after it was announced in London on Aug. 10 that 
Great Britain had ordered the withdrawal of her troops in 
Shanghai and North China. It was expected that the United 
States troops in Shanghai would assume the functions for- 
merly exercised by the British soldiers, but Japanese spokes- 
men at first indicated strong opposition to any such plan, 
and expressed the view that Japanese troops should take 
over control of the International Settlement. 

Later (Aug. 16) it was reported that an agreement had 
been reached whereby control of the British defense sector 
of the International Settlement would be divided between 
the American and Japanese forces. International military 


leaders began a conference in Shanghai on Aug. 15 to discuss 
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this matter and the agreement reached was reported in the 
following United Press Shanghai dispatch of Aug. 16: 

The United States moves followed a compromise solution of the dispute 
between Japanese and United States officials regarding control of the former 
British areas. That agreement was reached at a four-hour meeting of inter~ 
national defense commanders yesterday. 

A forma! communique by the defense commanders at 9 a. m. today gave 
details of the solution and said it had been adopted by a vote of 2 to 1— 
Britain and the United States against Japan. Italy did not vote and the 
Japanese reserved the right to submit alternative plans later. The decision 
is subject to approval of the governments concerned as well as of the settle- 
ment’s municipal government. 

Areas awarded the Marines included the Whangpoo River waterfront and 
docks, at which foreign cargoes for China can be unloaded without Japanese 
supervision, and the central business area of the Settlement in which are 
most foreign banks and business houses, the American Club offices of the 
Municipal Council and principal hotels and shops. 

The Japanese obtained the western district, which includes the American 
Country Club and a considerable British and American residential area, 
but the marines received the West Hongkew sector, adjacent to the northern 
part of the Settlement—a section that Japan has long controlled. 

In reporting the British withdrawal, United Press advices 
of Aug. 9 from London said: 

Japan was reported to have “‘requested"’ Britain to remove these forces 
from China at the time when the Japanese demand for the closing of the 
Burma Road was submitted. The outcome was revealed today in identical 
communiques issued here and at Shanghai. They said: 

‘British troops at present stationed at Shanghai and in northern China 
are being withdrawn for service elsewhere.’’ 

The withdrawal decision was understood to have been made at London 
about two months ago, at least in principle. 

With regard to this announcement, a Washington dis- 
pateh of Aug. 9 to the New York ‘‘Times’’ commented: 

American Marines in Shanghai and in Northern China will remain there, 
at least for the present, regardless of the British withdrawal from those 
points, Sumner Welles, Acting Secretary of State, announced today. 

The British withdrawal, Mr. Welles said at his press conference, will have 
no effect on the American position at thistime. . . . 

Mr. Welles said that the United States had been informed of the British 
decision in advance but would not say how long ago the information was 
given to the State Department. There were reports that the notification 
was received here in June so the American Government might have an 
opportunity to decide what its course would be. 

Britain, according to Mr. Welles, did not suggest or even intimate that 
the United States should take over British obligations and responsibilities in 
Snanghai, Peiping and Tientsin. Such a matter, he added, was solely for 


this government to determine. 
a a= 


United States Replies to Japanese Protest on Embargo 
of American Aviation Gasoline 

The United States reply to Japan’s protest against the 
embargo on shipments of American aviation gasoline out- 
side the Western Hemisphere was given to Kensuke Hori- 
nouchi, the Japanese Ambassador, on Aug. 9, by Sumner 
Weles, Acting Secretary of State. While the contents of 
the note were not made public, it is considered unlikely 
that it promised any modification of the embargo. The 
Japanese protest was made on Aug. 5, as was indicated in 
these columns Aug. 10, page 773. The embargo on the 
shipments of aviation gasoline was ordered by President 
Roosevelt on July 31 in the interests of national defense. 

a 


$111,499 to Be Paid on City of Copenhagen 414% 
Bonds of 1930 

The Municipality of Copenhagen announces that bonds 
in the nominal amount of Swedish kronor 416,000 ($111,499) 
of the City of Copenhagen foreign 44%4% loan of 1930 have 
been purchased in the market to cover the retirement due 
Dee. 1, 1940. 
Aug. 15 Coupons on Kingdom of Norway External 6% 

Bonds Due 1943 to Be Paid 


The National City Bank of New York announced Aug. 14 
that it has received from the Norwegian Government the 
funds required for payment of the Aug. 15, 1940, coupons 
on the Kingdom of Norway external sinking fund 6% bonds 
due 1945, and that license to disburse such funds against 
surrender of the coupons has been obtained pursuant to 
the executive order of the President of the United States. 
The bonds of this loan were originally issued in 1923 in 
the amount of $20,000,000, which has been reduced by sink- 
ing fund payments to $5,529,000 presently outstanding. 
The bank’s announcement added: 

Following the news that funde were provided to pay the interest due 
Aug. 1 on the 6% loan due 1944 and the 4% loan due 1963, the payment 
ef the interest on the 1942 loan is heartening to bondholders, who have 
been in doubt about the safety of their investments in view of the ex- 
tremely difficult conditions under which the Royal Norwegian Government 
is functioning. Every effort is apparently being made by the Norwegian 
authorities to meet outstanding obiigations. 

The deposit of funds to pay the August interest was men- 
tioned in these columns Aug. 3, page 624. 

——_—_<———_— 


Interest to Be Paid on Two Hungarian Bond Issues 

Holders of Hungarian Central Mutual Credit Institute 
7% land mortgage sinking fund gold bonds, series A, dollar 
issue, were notified on Aug. 15 that the Cash Office of 
Foreign Credits at Budapest, Hungary, through its central 
paying agents in New York, Schroder Trust Co., will pay 
interest on these bonds due Jan. 1, 1939, to and including 
July 1, 1940, amounting to $35 per $1,000 bond, at the semi- 
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annual rate of $8.75 per $1,000 bond, in full satisfaction of 
all claims with respect to such interest. 

The Cash Office of Foreign Credits at Budapest also 
announces that it will redeem coupons due Aug. 15, 1940, 
on City Savings Bank Co., Ltd., Budapest, 7% 25-year 
sinking fund secured gold bonds, “Series A of 1928”, dollar 
issue, at the rate of $8.75 per coupon detached from a 
$1.000 bond. 

Both offers are made only to bondholders resident outside 
of Hungary. Holders of Hungarian Central Mutual Credit 
7s must present their bonds for stamping on or before 
Feb. 11, 1941, and coupons of the City Savings Bank 7s 
must be presented in acceptance on or before Feb. 14, 1941, 
to Schroder Trust Co., New York City. 

i 
Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and 
New York Curb Exchanges 

The New York Stock Exchange issued on Aug. 15 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 
stock. A previous list appeared in our issue of July 20, 
page 329. The following is the list made available by the 

xchange on Aug. 15: 





The Commercial & Financial Chronicle 




















Shares Shares 
Company and Class of Stock Previously | per Latest 

Reported Report 
Allegheny Ludium Steel Corp., common. --.-._-_--_----- 2,723 a2,623 
American Ice Co., 6% preferred........-..-.....-.....- 381 581 
American Metal Co., Ltd.,.The, 6% preferred__._.____- 1,971 2,071 
Armour & Co. (Del.), 7% preferred.__._.......------- 5,536 5,969 

SE Oe a Bk Rs in pes 0 ots de nawecnmmeandon 11% 0% 
Maa “SR, Hs 8b 6 occa cadcnccccvasessis 597,958 606,975 
ee a ew aiid wiednaed 19,127 19,229 
eg eh be nieee aban San. &  stasne 
5%% cumulative preferred___._.............-------- 828 302 
Bucyrus-Erie Co., 7% preferred.........--.-.------.- 10,475 10,480 
Case ae Cen Aen... GON on. neccmcesbionsll » coches 600 
Century Ribbon Mills, Inc., 7% preferred_.....-......| ------ 30 
Collins & Aikman Corp., 5% cumulative conv. preferred _- 1,890 2,130 
Consolidated Oil Corp., common._.........-..-----.-- 520,843 521,103 
Cp is Se ne Saw amakbetskal ~ asada 29 
Davega Stores Corp., common. .--.........--.-..------.. 4,750 4,950 
Detroit Edison Co., The, common. --_..........----.-- 2,412 2,551 
Eureka Vacuum Cleaner Co., common _.__--_...---__.- 61,099 64,299 
Firestone Tire & Rubber Co., common... -...--____- 313,013 313,238 
General Motors Corp., common-.-.-_..........----.-.- 334,606 334,607 
General Realty & Utilities Corp., $6 preferred__...____~ 38 ,600 40,700 
GORA Gee Care, GOMNNOE. 5 oo doc ecw cdcccccdecsece 1,562 1,783 
Goodyear Tire & Rubber Co., The, $5 cum. conv. pref__ 10,765 11,765 
Greyhound Corp., The, 54% convertible preferred - - - _- 4,106 4,272 
Hecker Products Corp., common__--_____------ iw dunae 66,602 68 ,902 
Insuranshares Certificates Inc., common. - ---_- -oeeteaen 20,800 26,500 
International Mining Corp., common -____...._.-..__.- 25,400 25,800 
International Silver Co., 7% preferred___..._........_- 6,275 6,873 
Interstate Department Stores, Inc., 7% preferred_-____. 3,354 3,376 
Kaufmann Department Stores, 5% cum. preferred. -_____ 4,629 4,729 
Maytag Co., The, $6 cumulative first preferred. ________ 1,070 1,090 
National Cylinder Gas Co., common. --_-_......---..-.- 7,500 bs ,000 
National Department Stores Corp., 6% preferred... ____ 40,215 40,715 
Paramount Pictures Inc., first preferred. _.........___- 3,082 3,382 
i ed cee enebhasee chaeeemebaeaen . arkan 1,200 
Petroleum Corporation of America, capital.........___- 73,800 75,100 
es OO ee, Mn ns sh cnacamneeenensin 20,857 21,167 
Reliable Stores Corp., common. ...........-..---...- 21,216 21,316 
Safeway Stores, Inc., 5% cumulative preferred 3,853 c1,615 
PP th ktehthctibmineenidbaaene dicated 14,698 14,701 
Shattuck Co., Frank G., common................-....- 55,500 56,200 
Shell Union Oil Corp., 54% cum. convertible preferred _ - 9,718 d487 
oh PL. « cnnssacchabnouhenabaawe 2,000 2,100 
et cto dde en acacudebnnosbwaaweaae nae 79,075 e78,972 
‘SUR Gee. CORI, 6. con sccpibshércbategns abt 555,701 557,432 
Twentieth Century-Fox Film Corp., $1.50 preferred 23,924 28,924 
pe aaa ee ae 10,900 11,200 





a 100 shares issued to employees as compensation. b Acquired from subsidiary 
which is being liquidated. c Purchased 1,562 and retired 3,800 shares. d Acquired 
400 — and retired 9,631 shares. e103 shares granted to employees for 
suggestions. 


The New York Curb Exchange on Aug. 14 issued the 
ae list of issuers of fully listed securities which have 














reported changes in their holdings of reacquired stock: 
Shares Shares 
Name Previously | Per Latest 
Reported Report 
American Cities Pow. & Lt. Corp., A option div. series '36 8,925 9,225 
American General Corp., $2.50 dividend series preferred_| ______ 50 
$2 dividend series preferred... .....................- 2,511 3,006 
Dt hp ttietihtachheitibnhaehs geteeeasc seus buimes 293,741 295,450 
Art Metal Works, Inc., common. ..................... 5,042 5,341 
Bickfords, Inc., preferred _------.--- Soatpusddataétanses 182 2,044 
Blue Ridge Corp., $3 convertible preferred___-_.._.____- 4,237 6,337 
Cn Gal, Ms Ge Bhs apneic as cddvotesdccatce 5,447 5,647 
Commonwealths Distribution, Inc., capital.........__.- 47,420 47 462 
Cooper-Bessemer Corp., $3 prior preferred. ._....____- 1,600 1,800 
Detroit Gasket & Mfg. Co., 6% preferred________.____- 8,350 8,450 
Equity Corp. (The), $3 convertible preferred____...____ 10,737 15,012 
Fanny Farmer Candy Shops, Inc., common-_-_-_-_-______- 29,113 30,613 
Hygrade Food Products Corp., conv 6s, A, 1949________ ,000 $11,000 
OS Oe See es eee $13,400 $400 
Kleinert (I. B.) Rubber Co., common. ----.._..--_._-- 25,635 25,585 
Knott Corp., common. -._..-.....------ eee ee ae 2,816 2,836 
Lane Bryant, Inc., 7% preferred...................... 115 125 
Midiand Oil Corp., $2 convertible preferred _-_._-..____- 2,200 2,400 
New York Merchandise Co., Inc., common_-___________ 11,560 11,960 
Niagara Share Corp. of Md., A preferred. ____-.______- 2,504 2.644 
ee ee Or ee 2,698 4,308 
Prudential Investors, Inc., $6 preferred __.._..._...____- 27,895 mE A, 2 
Root Petroleum Co., $1.20 convertible preferred. _______ 1,900 2,200 
Rustiess Iron & Steel Corp., common.-_-__-......_..__-_- 322 323 
a ee eee 18,600 18,800 
Sterchi Bros. Stores, Inc., 6% first preferred _-___-..____ 75 1 
ee Ee I hn rnin at aie meena dmanen 343 368 
Sunray Oil Corp., 544% convertible preferred ___-..____- 400 2,215 
Tobacco & Allied Stocks, Inc., capital... .........-..._- 100 115 
Utility Equities Corp., $5.50 dividend preferred stock _ _ - 4,165 4,240 
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New York Stock Exchange Short Interest Increased 
During July 

The New York Stock Exchange announced Aug. 10 that 

the short interest existing as of the close of business on 

the July 31 settlement date, as compiled from information 

obtained by the Exchange from its members and member 





921 


firms, was 479,243 shares, compared with 446,957 shares 
on June 28, both totals excluding short positions carried 
in the odd-lot accounts of all odd-lot dealers. As of the 
July 31 settlement date, the total short interest in all 
odd-lot dealers’ accounts was 83,922 shares, compared with 
98,144 shares on June 28. The Exchange’s announcement 


added : 

Of the 1,233 individual stock issues listed on the Exchange on July 31, 
there were 23 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 
shares occurred during the month. 

The number of issues in which a short interest was reported as of 
July 31, exclusive of odd-lot dealers’ short position, was 369, compared 
with 384 on June 28. 

In the following tabulation is shown the short interest 
existing at the close of the last business day for each month 


since March 31, 1938: 








1938— 1939— 1939— 
Mar. 31_....... 1,097,858| Jan. 31........ 447,543 | Nov. 30........ 479,344 
amass 1,384,113] Feb. 28........ 536,377 heiicuecie 381,689 
May 31.2222. 1,343,573 | Mar. 31_-..-... 529,559] 1 
June 30.. 2-2-2 1,050,164] Apr. 28........ *662,313| Jan, 31........ ,922 
Saly 99.......6 (663 | May 31_----..- 7,804| Feb. 29........ 485,862 
Aug. 31...222.2 729,480| June 30..-..... 651,906 | Mar. 29........ 81 
Sept. 30-_.-- 2-2 1345] July 31---222-2 481.599] Apr. 30........ 530.5 
eunnedaa 669,530| Aug. 31_....... 435,273] May 31_.....-. 428,132 
i iceasaih 587,314 | Sept. 29. ....... 570,516 | June 28__-.---- 9 
eae (9611 Oct. 31_--.---- 523,226' July 31___--.-. 479,243 
* Revised. 
—— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended July 27 

The Securities and Exchange Commission made public 
yesterday (Aug. 16) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended July 27, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the accouat of members 
during the week ended July 27 (in round-lot transactions) 
totaled 226,655 shares, which amount was 16.04% of total 
transactions on the Exchange of 1,326,090 shares. These 
compares with member trading during the previous week 
ended July 20 of 332,640 shares, or 18.77% of total trading 
of 1,723,950 shares. On the New York Curb Exchange 
member trading during the week ended July 27 amounted 
to 72,860 shares, or 17.18% of the total volume oo that 
Exchange of 353,270 shares; during the preceding week 
trading for the account of Curb members of 76,185 shares 
was 20.29% of total trading of 346,480 shares. — 

The Commission made available the following data for 
the week ended July 27: 


The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their re- 
spective members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received. ........-..--.-------- 1,064 830 
1. Reports showing transactions as specialists... -...-.-- 175 104 
2. Reports showing other transactions initiated on the am 
BGP. wcccennsnetudecdénbndeewendénsecsoonness 
3. Reports showing other transactions initiated off the 
BGP ococccsccussncdsebabentabendetiindseabace 144 58 
4. Reports showing no transactions... -.......-.------ 685 648 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot trans- 
actions of specialists resulting from such odd-lot transactions are not segregated 
from the specialists’ other round-lot trades. On the New York Stock Exchange, 
on the other hand, all but a fraction of the odd-lot transactions are effected by 
dealers engaged solely in the odd-lot business. As a result, the round-lot trans- 
actions of specialists in stocks in which they are registered are not directly com- 
parable on the two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 


entries in more than one classification. 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 


OF MEMBERS * (SHARES) 
Week Ended July 27, 1940 





Total for Per 
Week Cent a 
A. Total round-lot sales: 
OSE GRIEB.. . occcccccvccccsccoccceceoecocesesssessce 55,100 
Other sales. B. . .occ ccccccccccccccccccccccccececcce 1,270,990 
Total GRIGS. ccccccccocccecccccccesecoccesccceseses 1,326,090 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
. Transactions of specialists in stocks in which they are 
—Total purchases.............----.--- 112,370 
BRort GRISS. occ ccccccescccccceccceccscccescccsce 23,200 
Othe? 6018. Do ccccccocccesccosscesecceesessscese 89,430 
Total GON. oc ccccasosecccucesosscsssccodsoncs 112,630 8,48 
2. Other transactions initiated on the floor—Total purchases 44 j 400 
Gest GRIGS. . c ccccccccccceseccocccsecassescocess 9,700 
CURSP GEREE.LD 2 ccc cc ccccccutccccecescosoccescsscs 42,600 
Betks BBs owecocanccccecedsossccennéssosssse 52,300 3.65 
3. Other transactions initiated off the floor—Total purchases 41,995 
Gott GRBs 2 on cocccosocuccoscseasoeescccosesoos 4,200 
CURT GEE. De ccccccwccseweccnessecsssactéccccos 57,525 
TERE Cen oo wacsscccocesccesosceseucenenese 61,725 3.91 
4. Total—Total purchases. .....-.22.2..--cccccoccnese ‘198,765 
Gere GRRGB. . . cccccacccccccecececccsessceccoossso 37,100 
CURITIBA. 0 6c cnccccccesacdcceccccenceccesese 189,555 
TUN GRE. 6 wc cocccecccecccsccdssssdsoteosacs 226,65! 16.04 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended July 27, 1940 





Total for Per 
Week Cent a 
A. Total round-lot sales: 
PING + bcetonecccdnccctocosncscosatésonembéoa’ 2,920 
GE Sw itb wwbccesecscsecccccsssenecssecenses 350,350 
Bed vdctecticvcsdarocosvessnccsncsseseence 353,270 
B. Round-lot transactions for the account of members: a I 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases......-......-.....-- 34,645 
Pin npecdimtcbocttbvedbesdnredsadniipnal 1,890 
8 er er 48,880 
PE Se vewciiddddctosccccecccasssstnseuen 50,770 12.09 
2. Other transactions initiated on the floor—Total purchases 5,700 
SP On ndddunqueseecococesscosonnaseacnsints 100 
Se Ben ecaddtnasesecocccsccséonenéspesena 3,825 
PERI. 0.0.2 ctbeoccosasececoencctsbeneesseniin 3,925 1.36 
3. Other transactions initiated off the floor—Total purchases —-8, 165 
See cadaptaredoeaassccovenseseacehhousan 
GE in dcdbontaddeandbnscdacesesssabinoin 17,645 
PE as bdebbubaccondséscncasosusanesoeins 18,165 3.73 
4. Total—Total purchases. ...................-.--.--- 48,510 
Pitt hrevencndusestbodedstauonsetssaneen 2,510 
Ge Bac andeamnevenesiquedeeignénesncsné 70,350 
BOO Mace sndoscece Seecedecdoosececooseseo o 72,860 17.18 
C. Odd-lot transactions for the account of specialists: 1) seed “ne 
eh ay Sn 13 
Cy Gr MLD. oc cncnbacosesdnenesecoeneod 29,312 
Pn I ncnncntwdtucadscetbinbasnaavbien 29,325 
DEL Ai dé wtdaddbsckbbbcweosstbocboenal 15,856 


* The term “‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
f members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 


b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 


¢ Sales marked “short exempt’’ are included with ‘‘other sales.” 


<i 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 10 


On Aug. 16 the Securities and Exchange Commission made 
public a summary for the week ended Aug. 10 of complete 
figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 


mission. Figures for the previous week ended Aug. 3 

were reported in our issue of Aug. 10, page 774. The figures 

are based upon reports filed with the Commission by the 

odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
Week Ended Aug. 10, 1940 





Total 
‘or Week 
Odd-lot seles by dealers (customers’ purchases): 
PN We sitiatd tinnhsd Daintidtn dein sndsintnbbbdedactiaiastins 9,939 
DOG? OF GRATER. on cccinccoidsccecedccce Gucedcocsenéunagewend 249,865 
BE  Matndissbbdctthintictines ttn cchatnaddcdaktebcbnilaeee 9,314,210 
by dealers (customers’ sales 
Number of orders: . : 
I a a cat ll le 177 
I a 10,019 
Customers’ total sales. ...................... SiienuancsmEses 10,196 
Number of shares: 
no os oc eccscsandsdiimecsebauiés 5,192 
Customers’ other sales_a_........... nibtbebdiendeaundodmbnes 235,180 
Customers’ total sales....... nek at SA EN Se Ra ee 240,372 
a ee 7,737,309 
Round-lot sales by dealers: 
Number of shares: 
SRST i Te Pk leap NED a ioe BSD rd tich 20 
UE sa dinabaainliitisttentinhe ce meciaumncissiitninn site as 55,350 
EE WN Sania idistindatibanbhadtinninndatumdidainiinns cderdccn 55,370 
Round-lot purchases by dealers’ 
A a SE AE AIL EE en | MORE REE 69,970 


4 Sales ap “short a. - reported _ “other sales."’ 
Sales ffset customers’ odd-lot orders, and sales to liquidate a | tion 
which is less than @ round lot are reported with “other saer = or 


—_— 
Short Interest on New York Curb Exchange Decreased 
in July 
The total short position of stocks dealt in on the New 
York Curb Exchange for the month of July, 1940, reported 
as of July 31, 1940, amounted to 8,793 shares, compared 
with 11,678 shares on June 28, 1940, it was announced by 


the Exchange on Aug. 9. Two issues showed a short inter- 
est of 500 shares or more. They were: 





| July 31 | June 28 





Electric Bond & Share Co. $5 preferred......... 500 200 
Phoenix Securities Corp.common..._...... 1,525 2.025 





Aug. 17, 1940 


Treasury Department Ruling Clarifies Federal Trans- 
fer Tax for Brokerage Firms Reorganizing 


Inequalities of the Federal transfer tax were made clear 
on Aug. 13 when the New York Stock Exchange sent to 
its members a ruling by the Treasury Department on taxes 
on securities held in “Street names’ when a firm is forced 
to reconstitute itself by the elimination or addition of a 
partner. The New York “Times” of Aug. 14, in its account 
of the matter further said: 

The Treasury had held theretofore that a reorganized firm was a new 
firm, and that securities taken over from the old firm were subject to a 
transfer tax. Now it is agreed that, if the margin agreement takes cog_ 
nizance of such a possible transfer, no tax need be paid. 

As an example, Smith, Jones & Robinson operate a brokerage house 
under the style of Smith & Jones. Customers’ margin purchases of securi- 
tles are held in the firm name. Robinson dies and a new firm is formed 

the old name. Securities have to be transferred to the new firm. 
Previously these were taxable. Many firms protested, and this reached 
such volume that the Treasury Department ruled that margin agreements 
ht state that benefits in the securities involved would be vested in the 
and its successors. Many firms now have such terms in their margin 
agreements. 
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New York Stock Exchange Asks Members for Comments 
on New Type of Surety Bond Covering Partners— 
Progress Report on Fidelity Insurance Made by 
Special Group 

The New York Stock Exchange sent to member firms 
on Aug. 14 a progress report of the special committee on 
fidelity insurance, which is headed by J. Gould Renick. 
This study, made on the recommendation of the Public 
Examining Board in its report of Aug. 31, 1989 and di- 
rected to the possible further improvement of the solvency 
record of member firms, has been made with the coop- 
ertion of a group of insurance underwriters and has con- 
sisted of considering blanket bond coverage and partners’ 
insurance. Accordingly a sample form of policy has been 
developed by the underwriters which is designed to pro- 
vide coverage with respect to partners who have hereto- 
fore, been excluded from the usual form of brokers’ 
blanket bond. The Exchange sent a sample form of policy 
and indemnity agreement to member firms for their com- 
ments and suggestions as to its merits asking that they 
be returned by Oct. 1. The following regarding the progress 
made is taken from the Exchange letter: 

Blanket Bond Coverage 

The Committee on Member Firms is of the opinion that the blanket 
bend insurance of every member firm doing business with the public 
should include coverage in appropriate amount, running to the firm it- 
self, against loss of its own or of customers’ property which has been 
held by the firm in some capacity, whether or not the firm is legally 
liable therefor, of all of the following types: 

(a) Loss caused by any Ccishonest, fraudulent or criminal act of any 
employee, wherever committed ; 

(b) Loss of property (in general defined as monev and securities of 
all kinds) through robbery. theft. fraud, loss, misplacement or mys- 
terious disappearance, on the premises of the insured firm or while lo- 
cated with banks, transfer agencies, places of safe deposit, etc. ; 

(c) Loss of such property through any of the causes mentioned in 
(b) above, or through negligence while such property is in transit in 
the custody of the member firm, its employees or messengers or in the 
custody of ary armored vehicle company ; 

(d) Loss through fraudulent trading by any employee, conducted in 
the name of the member firm, or in the name of an actual customer of the 
member firm without his knowledge, or in a fictitious account ; 

(e) Losses resulting from forgery or alteration of checks and similar 
instruments or from the forgery of endorsements thereon, including 
losses arising through the transfer or payment of funds or the establish- 
ment of any credit, or the giving of any value on the faith of forged or 
altered instruments or written instructions from a customer or bank. 

The field of blanket bond coverage outlined above is stated as the 
minimum desirable scope of such insurance and does not necessarily in- 
clude all the various types of coverage which a member firm might con- 
sider appropriate in view of its particular circumstances and activities. 

The Committee helieves that the brokers’ blanket bond protecting a 
member firm should provide for “retroactive restoration” of coverage. 
This provision automatically, in the event of loss, restores the bond to 
its full penalty pertaining to such type of loss, so that the full amount 
of protection provided by the contract is available at all times to in- 
demnify the firm for losses covered by the bond. 

Report of Present Coverage 

In connection with the Exchange’s study of this subject the Com- 
mittee on Member Firms needs to obtain information from all member 
firms dealing with the public in regard to the nature and amount of the 
blanket bond or comparable insurance which they now carry. Accor?- 
ingly, the Committee has directed that bv September 15, 1940. each 
member firm doing business with the public shall submit to the Depart- 
ment of Member Firms a report, on the enclosed “Description of In- 
surance Coverage”? form, of the present scope of its insurance coverage 
pertaining to loss of property in the form of cash or securities belong- 
ing to the firm or its customers. describing briefly each category of 
loss included in such coverage and the amount of indemnity provided in 
connection with each such tvpe of loss. This report should include all 
types of such coverage carried. whether or not included in the minimum 
blanket bond seone which has heen described above. It should not include 
insurance of other types which are not under consideration, such as fire, 
compensation, liability, automobile. ete. A self-addressed stamped enve- 
lope is enclosed for your use in returning the report. 

The Committee wishes at this time to ure all partners of member 
firms to review carefully the situation of their firms with respect to 
blanket bond coverage and to consider whether the present scope and 
extent of their insurance of that type is appropriate to the conditions 
surrounding their business. 

Partners’ Insurance 

Heretofore, acts of partners have been specifically excluded from the 
usual form of brokers’ blanket hond. The Exchange has recently been in- 
formed that a propose’? form of suretv bond has been developed by in- 
surance underwriters which is designed to provide coverage with respect to 
partners. 
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in brief, this new type of bond, which would be written as a separate 
instrument, will provide that the insurance company will restore 
promptly to the firm (or its liquidator, receiver, etc.), up to the limit 
specified in the bond, any money, securities or other property of the 
firm, or its customers, of which the firm may be deprived by, any 
fraudulent or dishonest acts of any of the firms’ partners. It is necessary, 
however, to point out clearly that the bond in no way provides for in- 
demnity or reimbursement to any particular customer or customers of 
the firm whose property may have been so misappropriated, but, as stated 
above, payment limited to the amount provided for by the bond will be 
made to the firm itself. It must be further pointed out that, in effect, 
this policy is not one of insurance but, rather, of suretyship, since the 
insurance carriers, m writing the policy, will require the insured firm 
itself and each individual partner thereof simultaneously to enter into 
a separate indemnity agreement with the carrier. This indemnity agree- 
ment will provide that each partner in his individual capacity will be 
liable to the carrier to repay to it the amount of any claim paid to the 
partner’s firm by the carrier under the policy. It will also provide that 
the firm itself, three months after a claim under the policy is paid, will 
likewise be liable to the carrier for such repayment. It is contemplated 
that during the intervening three months’ period, the funds received from 
the carrier may, so far as the firm itself is concerned, be treated as 
capital funds for the reason that until the expiration of this period, the 
claim against the firm for repayment is not to be considered a debt. 
After the expiration of the three months’ period the firm will be obligated 
to repay the carrier, although this obligation to repay will be subordi- 
nated to the claims of all creditors of the firm whose claim arose prior 
to the expiration of the three months’ period. Thus, in the event that a 
loss occurs within the terms of the policy, the firm, to the extent of the 
amount cf the policy, will promptly be placed in funds to meet its money 
obligations including those arising in the loss of customers’ property. 

In developing this type of policy and the accompanying indemnity 
agreement referred to above, many technical and legal problems were 
involved. and, since this type of coverage constitutes a new departure 
in the insurance field, the Exchange believes that careful study of the 
policy and the -indemnity agreement by member firms would be of great 
assistance in connection with this phase of the general problem of in- 
surance carried by member firms. We are advised by underwriters that 
if this coverage is generally used by member firms a reasonable premium 
rate will be provided. 
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Commercial Paper Outstanding on July 31 Increased 
to $232,400,000, Reports New York Federal Reserve 
Bank 

The following announcement showing the total value of 
commercial paper outstanding on July 31 was issued by the 

Federal Reserve Bank of New York on Aug. 12: 

Reports received by this Bank from commercial paper dealers show a 

total of $232,400,000 of open market paper outstanding on July 31, 1940: 

This figure compares with commercial paper outstanding 
on June 29 of $224,100,000 and with $194,200,000 on 

July 31, 1989. Following we give a compilation of the 

monthly figures for more than two years: 








1940— $ 1939 — 1938— s 
July 31...... 232,400,000 | Sept. 30... 300,000 | Nov. 30..... 206,300 ,000 
June 29...... 100, Aug. 31..... 201,100,000 | Oct. 31....- 213,100,000 
May 31..... 234,200,000 | July 31..-.. 194,200,000 | Sept. 30. .-... 212,300,000 
Apr. 30..... 238,600,000 | June 30..... ,700,000 | Aug. 31..... 209,400,000 
Mar. 30..... 233,100,000 | May 31-..... 188,500,000} July 31..... 210.700,000 
Feb. 29..... 226,400,000 | Apr. 30..... 91,900,000 | June 30....- 225,300,000 
Jan. 31..... 219,400,000 | Mar. 31..... 191,200,000} May 31...-. 251.200,000 

1939— Feb. 28..... 195,300,000 | Apr. 30..... 271,400,000 

» BBaccce 209,900,000 | Jan. 31..... 195,200,000 | Mar. 31..... 296 ,600 ,000 
Nov. 30. .-... 214,400,000 1938— Feb. 28..... 292 600,000 
Pecene 205,300,000 | Dec. 31..-.. 186,900,000 
——-_<———— 


Bankers’ Acceptances Outstanding Decreased $17,799,- 
000 During July—Total July 31 Reported at $188,- 
350,000—-$47,660,000 Below Year Ago 

During July the volume of bankers’ acceptances decreased 
$17,799,000 to $188,350,000 from $206,149,000 on June 29, 
according to the monthly report of the Acceptance Analysis 
Unit of the Federal Reserve Bank of New York. As com- 
pared with a year ago, the July 31 total is $47,660,000 below 
that of July 31, 1939, when the acceptances outstanding 
amounted to $236,010,000. 

The decrease in the volume of acceptances outstanding 
on July 31 from June 29 and from July 31, 1939, was due 
to losses in all branches of credit excepting domestic ship- 
ments. 

The following is the report for July 31 as issued by the 
New York Federal Reserve Bank: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 











Federal Reserve Distria July 31, 1940 | June 29, 1940 | July 31, 1939 

S Binns bécccoscdstetosecs $22,167,000 $22,987 ,000 $28 ,668 ,000 
DR WE ob bsbccseserénsse 129,899,000 146 685,000 172,888,000 
2. SS a 9,076,000 8,872,000 8,091,000 
6 Ge neevasesoeseosoosos 854,000 1,101,000 2,412,000 
© Ee ph ncbcsednceseeke 184,000 122,000 337 ,000 
@ Be inich dan ccctdoseunsecs 1,605,000 1,936,000 1,475,000 
7 Gee snenapoecgnnecconsed 4,797,000 4,885,000 4,070,000 
D is ice bob Sbtascsdceccca 317,000 318, 455,000 
9 Minneapolie................. 774,000 727,000 1,114,000 
Dr Di lncccunaagmeandash .. tiethemel= .,.. cumin D.... semesndd 
fy ent pai seria ts 74,000 103,000 212,000 
123 Gan Franelsco..............- 18,603,000 18,413,000 16,288,000 
CE Bins ot nenctéenasseed $188,350,000 | $206,149,000 | $236,010,000 














Decrease for month, $17,799,000. Decrease for year, $47,660,000. 
ACCORDING TO NATURE OF CREDIT 














July 31, 1940 | June 29, 1940 | July 31, 1939 

DRG. Fie ctécccbcboccscccecs $75,465,000 $79,284,000 $75,486,000 

Ee eee 32,081,000 43,292,000 40,758,000 

Domestic shipments_...........-. 8,727,000 8,330,000 8,604,000 

warehouse credits... ..- 26,473,000 27,872,000 30 822,000 

DE SD ns ado ndcnenedbam 13,277,000 13,352,000 19,275,000 
Based on goods stored in or shipped 

between foreign countries _-__.__ 32,327,000 34,019,000 61,065,000 
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BILLS HELD BY ACCEPTING BANKS 





CU a i i Te $102,764,000 

SR SE ere iis ct er cede eee. ain ein eee 9,087, 
Ee eC Me IN Pay Ee $151,851,000 

TOURED TE Wi oid ooh one cele nec awards nnusakse $14,391,000 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
AUG. 12, 1940 





Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates|} Days— Buying Rates| Selling Rates 





ee il My 7-16 120.........} 916 ly 
Drcvsaenanad % 7-16 _"  Weeeeeiae 54 9-16 
pes en. % 7-16 Tb cncudtnce 56 9-16 





The following table, compiled by us, furnishes a record of 
the volume of bankers’ acceptances outstanding at the close 
of each month since Jan. 31, 1988: 








1938— $ 1938— $ 1939— 

Jan. 31..... 325,804,395} Dec. 31_.... 269,605,451 | Oct. 31..... 221,115,945 
Feb. 28....- 307,115,312| 1939— Nov. 30... 222,599, 
Mar. 31_.... 292,742,835) Jan. 31... .. 255,402,175 | Dec. 30..... 232,644, 
Apr. 30._-.. ,707,940| Feb. 28. ___- ,095,184| 1 

May 31____- 268,098,573| Mar. 31_.... 245,016,075 | Jan. 31..... 229,230,000 
June 30..... ,222, Apr. 29..... 237,831,575 . 29..... 233,015,000 
July 30.2.2 48,032| May 31_____ 246,574,727 | Mar. 30.-... 229,705,000 
Aug. 31_.... 258.319,612| June 30..... apr. oncoe 223,305,000 
Sept. 30. .._- 430,941 | July 31-_--- 236,010,050 | May 31_.... 213,685,000 
Oct. 31... 269,561,958| Aug. 31____. 235,034,177 | June 29--__- 206,149, 
Nov. 30..... 273,327,135! Sept.30.-... 215,881,724| July 31_..-. 188,350, 

——-— —~G 
Liquidation of 11 Insolvent National Banks Completed 
in July 


During the month of July, 1940, the liquidation of 11 
insolvent National banks was completed and the affairs of 
such receiverships finally closed, it was announced Aug. 12 


by Comptroller of the Currency Delano, whose announce- 
ment added: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 11 receiverships, amounted to $13,898,588, while divi- 
dends paid to unsecured creditors amounted to an average of 89.73% of 
their claims. Total costs of liquidation of these receiverships averaged 
7.07% of total collections from all sources, including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of July, 1940, amounted to $1,509,694. Data as to results of 
liquidation of the receiverships finally closed during the month are as 
follows: 

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF JULY, 1940 




















Total Percent 
Dtsbursements| Dividends | Capital 
Name and Location of Bank Date of Including Declared | Stock at 
Fatlure Offsets to Au |Date of 
Allowed Claimants| Fatlure 
First National Bank, Sylacauga, Ala...| 7-27-32 220,7 43.6 $50,000 
Northeast Sav. Bk., Washington, D. C__|11-15-33 1,653,527| 105.16 /|100,000 
Austin National Bank, Chicago, Ill__.-. 4— 6-31 1,922,369 .66 |250,000 
First Nat. Bank, Council Bluffs, lowa *_| 4-20-34 2,594,560) 108.98 [300,000 
Nat. Bank of Commerce, Adrian, Mich.|/12- 5-33 ,220| 92.12 /|100,000 
First Nat. Bank, Mingo Jet., Ohio_-._- 6-21-34 772,289| 96.26 25,000 
First National Bank, Albany, Ore__- ~~. 8-16-33 672,772; 69.68 /|125,000 
First Nat. Bk. & Tr. Co., Ford City, Pa.| 6- 4-34 1,573,161; 86.27 |125,000 
First Nat. Bank, New Wilmington, Pa. _| 12-19-33 984,478| 97.33 50,000 
Peckville National Bank, Peckville, Pa. | 10-25-33 1,656,532) 100.88 /|150,000 
State National Bank, Windsor, Vt----- 12-11-33 1,044,892' 103.42 50,000 





* Shareholders’ agent elected to continue liquidation after payment by receiver 
of principal and interest in full to creditors. 


—--—— <<. --- 


Fletcher Joint Stock Land Bank (Indianapolis) Sells 
$1,800,000 in New Bonds at Low Interest Rates 


Continuing unusually low interest rates throughout the 
country’s money market was emphasized again in Indian- 
apolis on Aug. 14 when directors of Fleteber Joint Stock 
Land Bank announced the sale of bonds, totaling $1,800,000 
at rates of 14% for four-year and 14%% for five-year 
maturities. The entire block of bonds of the joint stock land 
bank have been sold to realize funds to retire, on Nov. 1, 
1940, outstanding 344% and 5% bonds. From an announce- 
ment issued by the Fletcher Trust Co., Indianapolis, Inc., 


we quote the following: 

William B. Schiltges, President of Fletcher Joint Stock Land Bank, 
received approval from the Federal Farm Credit Administration for the sale 
of the new bonds and H. Foster Clippinger, Vice President of Fletcher Trust 
Co., in charge of its Bond Department, said that the prompt purchase of 
the new bonds by investors in many of the important financial centers of the 
country as well as by Indiana buyers indicated the continuing desire for 
quality investments even though rates of interest are unusually low. 

The sale of the bonds and the resultant expected call of existing bonds in 
like amount is part of the plan of Fletcher Joint Stock Land Bank to ex- 
change its outstanding bonds into securities more nearly in line with pre- 
vailing interest rates. This process has been going forward under direction 
of Fletcher Trust Co., owner of the capital stock of the joint stock land 
bank, during the last six years. Fietcher Joint Stock Land Bank is in process 
of liquidation, pursuant to a Federal law of 1933, which provided for the 
liquidation of all joint stock land banks. 

The current part of the bond exchange program includes the immediate 
sale of $500,000 of 14% bonds, dated July 1, 1940, due July 1, 1944, and 
optional for call July 1, 1942, and $1,300,000 of 144% bonds dated July 1, 
1940, due July 1, 1945 and optional for call July 1, 1943. 

The remarkably low interest rates of new bonds are in line with various 
other short-term quality credits, according to Mr. Clippinger, under whose 
direction the sale of the new bonds was arranged. 

As of June 29, 1940, Fletcher Joint Stock Land Bank had outstanding 
loans of $6,638,712.71 on farm lands in central Indiana counties, and bonds 
based on those loans totaling $6,433,800. The latter figure was inclusive, 
as of June 29, of unsold bonds totaling $320.000. 

At the peak of its business, some years ago Fletcher Joint Stock Land 
Bank held mortgage loans on Hoosier farms totaling approximately $15,- 
700,000 and bonds outstanding of approximately $14,700,000. 
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Tenders of $156,332,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills —$100,071,000 
Accepted at Average Rate of 0.007% 


A total of $156,332,000 was tendered to the offering last 
week of $100,000,000 or thereabouts of 91-day Treasury 
bills dated Aug. 14 and maturing Nov. 13, 1940, Secretary 
Morgenthau announced Aug. 12. Of this amount $100,- 
071,000 was accepted at an average rate of 0.007%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST) 
Aug. 12. Reference to the offering appeared in our issue of 
Aug. 10, page 777. The following regarding the aecepted 
bids to the offering is from the Secretary’s announcement: 


Total applied for $156,332 ,000. Total accepted $100,071 ,000. 
Range of accepted bids: 
High: 100.000 
Low: 99.995; equivalent rate approximately 0.020%. 
Average price: 99.998: equivalent rate approximately 0.007%. 
(82% of the amount bid for at the low price was accepted.) 
—<g>———_—— 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Aug. 21, 1940 


Secretary of the Treasury Morgenthau announced Aug. 
16 that tenders are invited to a new offering of 91-day 
Treasury bills to the amount of $100,000,000, or thereabouts, 
to be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks and 
the branches thereof up to 2 p. m. (EST) Aug. 19, but will 
not be received at the Treasury Department, Washington. 
The Treasury bills will be dated Aug. 21, 1940, and will 
mature on Nov. 20, 1940, and on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of a similar issue of Treasury bills on Aug. 
21, in amount of $100,105,000. In his announcement of the 
offering Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit 
banks and trust companies and from responsible and recognized dealers 
in investments securities. Tenders from others must be accompanied by 
a deposit of 10% of the face amount of Treasury bills applied for, un- 
less the tenders are accompanied by an express guaranty of payment by 
an incorporated ‘bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 19, 
1940, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, prob- 
ably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and 
to allot less than the amount applied for, and his action in any such 
respect shall be final. Those submitting tenders will be advised of the 
acceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or 
other immediately available funds on Aug. 21, 1940. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is in- 
vited to Treasury Decision 4550, ruling that Treasury bills are not ex- 
empt from the gift tax.) No loss from the sale or other disposition’ of 
the Treasury bills shall be allowed as a deduction, or otherwise recog- 
nized, for the purpose of any tax now or hereafter imposed by the United 
States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


from incorporated 
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Treasury Department Issues Ruling Permitting Banks 
to Administer Estates of Nationals of Countries 
Conquered by Germany 


Herbert E. Gaston, Acting Secretary of the Treasury, on 
Aug. 14, issued a general license authorizing banks or trust 
companies organized in the United States, or its territories, 
permitting such institutions to administer estates of nationals 
of countries conquered by Germany or Italy for the benefit 
of the trust and its beneficiaries. 

Principal on income from the trust, however, is not per- 
mitted to be paid to anyone living in conquered countries. 
The text of the ruling follows: 


A general license is hereby granted autnorizing any bank or trust company 
incorporated under the laws of the United States or of any state, territory 
or district of the United States, or any private bank subject to supervision 
4nd examination under the banking laws of any state of the United States 
acting as trustee of any trust administered in tne United States or as 
legal representative of any estate administered in the United States, in 
which trust or estate one or more persons who are nationals of one of the 
foreign countries designated in Executive Order No. 8389, as amended, 
have an interest, beneficial or otherwise, or are co-trustees or co-representa- 
tives, to engage in the following transactions: 


(a) payments of distributive shares of principal or income to all persons 
legally entitled thereto who are not nationals of any of the foreign countries 
designated in such Executive Order, as amended; and 

(b) other transactions arising in the administration of such trust or estate 
which might be engaged in if no national of any of the foreign countires 
designated in such Executive Order, as amended, were a beneficiary, co- 
trustee or co-representative of such trust or estate: 
provided, however, that this general license shall not be deemed to authorize 
such trustee or legal representative to engage in any transaction at the 
request, or upon; he instructions, of any beneficiary, co-trustee or co- 
representative of such trust or estate or other person who is a national 
of any of the foreign countries designated in such Executive Order, as 
amended. 
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Tax Returns with Net Income for 1938 Totaled 6,203,657 
Showing Income of $18,897,373,623, Secretary Mor- 
genthau Reports 

Secretary of the Treasury Morgenthau made public on 
Aug.'7 data from “Statistics of Income for 1938, Part I,” 
prepared under the direction of Commissioner of Internal 
Revenue Guy T. Helvering. The following regarding the 
figures is from Mr. Morgenthau’s announcement: 

The total number of returns is 6,303.890, of which 6,203,657 are indi- 
vidual returns and taxable fiduciary returns with net income, and 100,233 
are individual] returns with no net income. Of the 6,203,657 returns show- 
ing a net income of $18.897,373,623, there are 3,048,545 taxable individual 
and fiduciary returns and 3,155,112 non-taxable individual returns. The 
total tax is $765,887.316, of which $486,310,649 is the normal and eurtax 
reported on 3,041,775 taxable returns with no alternative tax, and $279,- 
576,667 is the alternative tax reported on 6,796 returns with alternative tax. 
Twenty-six individual returns with no net income show alternative tax 
(see following paragraph). For taxable returns, which number 3,048,571, 
the average tax is $251. 

The total number of individual returns (excluding fiduciary returns) 
ie 6,251,009, of which 6,150,776 show a net income of $18,660,929,186, 


and 100,233 show no net income. Of the 6,150,776 returns with net 
income, 2.995.664 are taxable and 3,155,112 are non-taxable. The total 
tax is $726,789.339, of which $462,260,874 is the normal and surtax 


reported on 2,989,085 taxable returns with no alternative tax, and $264,- 
528,465 is the alternative tax reported on 6,605 returns with alternative 
tux. Of the alternative tax, $669,726 is reported on 26 individual returns 
which show po net income after deducting a net long-term capital loss, 
on which the tax, computed on net income before the deduction of the 
net lang-term capital loss, exceeds 30% of the net long-term capital loss. 
For all taxable individual returns, which number 2,995,690, the average 
tax is $243. 

The total number of taxable fiduciary returns with net income is 52.881, 
and the net income is $236,444,437. The total tax is $39,097,977, of 
which $24,049,775 is the normal tax and surtax reported on 52.690 tax- 
able returns with no alternative tax, and $15,048.202 is the alternative 
tax reported on 191 returns with alternative tax. For the 52,881 taxable 
fiduciary returns with net income the average tax is $739. 

- ———<_ — 
President Roosevelt Proclaims Sept. 8 as Day of Prayer 

President Roosevelt on Aug. 8 set aside Sunday, Sept. 8, 
as a day of prayer, urging the American people of all 
creeds and denominations to ask God “for his blessing on 
our country and for the establishment of a just and perma- 
nent peace among all the nations of the world.” 

The President’s proclamation follows: 

The American heritage of individual freedom and of 
ing its powers from the consent cof the governed has from the time of 
the fathers of our repubiie been proudly transmitted to each succeeding 
generation and to us of this generation has fallen the task of preserving 
it and transmitting it to the future. We are now engaged in a mighty 
effort to fortify that heritage. 

Mindful of our duties in the family of nations, we have endeavored to 
prevent the outbreak and the spread of war, and we have raised our 
voices against international injustice. As Americans and as lovers of 
freedom we are humbly sympathetic with those who are facing tribulation 
in lands across the seas. 

When every succeeding day brings sad news of suffering and disaster 
abroad, we are especially conscious of the divine power and of our 
confidence upon God’s merciful guidance. With this consciousness in our 
hearts it is ecemly that we should, at a time like this, pray to Almighty 
God for His blessing on our country and for the establishment of a just 
and permanent peace among all the nations of the world. 

Now, therefore, I, Franklin D. Reosevelt, President of the United 
States of America, do hereby set aside Sunday, Sept. 8, 1940, as a day 
of prayer; and I urge the people of the United States, of all creeds and 
denominations, to pray on that day, in their churches or at their homes, 
on the high seas or wherever they may be, beseeching the Ruler of the 
Universe to bless our republic, to make us reverently grateful for our 
heritage and firm in its defense, and to grant to this land and to the 
troubled world a righteous, enduring peace. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States of America to be affixed. 

Done, at the City of Washington this seventh day of August, in the 
Year of Our Lord Nineteen Hundred and Forty, and of the independence 
of the United States of America the one hundred and sixty-fifth. 

FRANKLIN D. ROOSEVELT. 
— 


President Roosevelt Tells Young People to Continue 
Their College Education Rather Than Enlist or 
Work in Defense Industries 


President Roosevelt on Aug. 14 advised young people not 
to interrupt their college education in order to find employ- 
ment in defense industries or to enlist in the Army or Navy. 
Mr. Roosevelt said it was “their patriotic duty to continue 
the normal course of their education unless and until they 
are called, so that they will be well prepared for greater use- 
fulness to their country.”” The President’s plea was con- 
tained in a letter to Paul V. MeNutt, Federal Security Ad- 
ministrator, who had informed Mr. Roosevelt that universi- 
ties and colleges were confronted with a serious problem as a 
result of the tendency of young men to leave school. 

Mr. Roosevelt’s letter to Mr. MeNutt read: 

Reports have reached me that some young people who had planned 
to enter college this fall, as well as a number of those who attended college 
last year are intending to interrupt their education at this time because 
they feel that it is more patriotic to work in a shipyard, or to enlist in the 
Army or Navy, than it is to attend college. Such a decision would be un- 
fortunate. 

We must have well educated and intelligent citizens who have sound 
judgment in dealing with the difficult problems of today. We must also 
have scientists, engineers, economists and other people with specialized 
knowledge, to plan and to build for national defense as well as for social 
and economic progress. Young people should be advised that it is their 
patriotic duty to continue the normal course of their education, unless 
and until they are called, so that they will be well prepared for the greatest 
usefulness to their country. They will be promptly notified if they are 
needed for other patriotic services. 


government deriv- 
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In his memorandum to the President, Mr. MeNutt said: 


A serious problem is confronting our universities and colleges since a 
large number of young people who had planned to enter college this Septem- 
ber, and also many of those who attended college last year, are intending 
to interrupt their education at this time. They believe that it is their 
duty to find employment in industries essential to national defense, to enlist 
in the Army or Navy, or to await the final outcome of the proposed draft. 

This country will find itself at a great disadvantage in the future if 
it does not have a well educated and intelligent electorate, as well as a 
large supply of engineers and scientists who possess the specialized know- 
ledge so essential to our national defense and industrial progress. 

——_—_>—____ 


President Roosevelt Completes Tour of New England 
Defense Bases—Expresses Satisfaction at Progress 
Being Made in Naval and Military Establishments 


President Roosevelt on Aug. 13 returned to Washington 
after a three-day inspection of New England naval and’ 
inilitary establishments. Plans for Mr. Roosevelt’s trip 
were discussed in the “Chronicle” of Aug. 10, page 778. He 
traveled by train and later on the presidential yacht 
Potomac, and visited Boston, New London, Conn., Ports- 
mouth, N. H., and Watertown, Mass. It was reported that 
the President was well satisfied with the progress that is 
being made in building up defense resources. He completed 
kis inspection tour at New London ,and then gave a press 
conference, which was reported as follows in United Press 
advices of Aug. 12: 

At a press conference a few minutes before boarding his special train 
for Washington, Mr. Roosevelt said his ,inspection indicated that the 
country is making good progress on the defense program and is “getting 
there fast.’’ 

The Electric Boat Co. at Groton, he revealed, now has a production 
objective of one submarine a month—an cbjective far greater than its 
current production. 

During his inspection, he said. he conferred with Govt. Raymond Bald- 
win of Connecticut and Gov. William S. Vanderbilt of Rhode Island on 
plans to organize home guard units to take over essential protective serv- 
ices when and if the National Guard is called into Federal service. Mr. 
Baldwin told him, the President said, that Connecticut already has such 
a State organization, working undcr an ancient State statute. Two com- 
panies of the guard are now in camp, he said, adding that the Connecticut 
idea seemed to him a very good one. 

Mr. Roosevelt said he had talked no polities, laughingly adding that 
Raldwin was the only Republican he had seen during his afternoon 
swing along the Connecticut seaboard. 

Adding his private instructions to blanket instructions issued pre- 
viously to technicians working on the $10,000,000,000 defense program, 
Mr. Roosevelt all along the line urged expansion of plant operations to 
put defense production close to maximum capacity. 

En route here from Newport, R. I., where he had inspected the Naval 
Training Naval College and torpedo plant, Mr. Roosevelt’s yacht 
was given an imposing submarine escort. Operating off both bows of 
the yacht, four submarines performed crash dives, released bombs while 
submerged, and executed other submarine maneuvers. 

His arrival] at New London marked conclusion of an inspection tour 
begun Monday morning at Portsmouth, N. H., and Kittery, Me. In quick 
succession, the President inspected submarine building facilities at Ports- 
mouth and Kittery Navy yards, destroyer constructions at the Boston 
Navy Yard, big gun construction at the Army’s Watertown, Mass., arsenal, 
torpedo manufacture at Newport, and finally the submarine bases here. 


—— 
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President Roosevelt Discloses United States Is Negoti- 
ating with Great Britain for Naval and Air Bases— 
Also Holding Talks with Canada on Defense of 
Western Hemisphere 


President Roosevelt announced at his press conference 
yesterday (Aug. 16) that the United States is negotiating 
with Great Britain for the acquisition of naval and air bases 
for the defense of the Western Hemisphere ‘‘with special 
reference to the Panama Canal.’’ He also made known that 
the United States is holding conversations with Canada on 
the defense of the Western Hemisphere and that this Gov- 
ernment has Army and Naval officials in England as ob- 
servers. In reporting the matter Washington Associated 
Press advices of Aug. 16 said: 

Voluntarily, Mr. Roosevelt authorized the following direct quotation on 
the negotiations for bases: 

“The United States Government is holding conversations with the 
government of the British Empire with regard to the acquisition of naval 
and air bases by the United States for American hemisphere defense with 
special reference to the Panama Canal."’ 

The President then said that he had another item of news on which he 
also would make a direct, quotable statement, which was: 

“The United States Government is carrying on conversations with the 
Canadian Government looking toward defense of the American hemisphere.’’ 

Mr. Roosevelt left Washington last night for Ogdensburg, 
N. Y., where he will review the troops now training in that 


area. 
———— 


President Roosevelt Orders Changes in Federal Budget- 
ary Procedure—Reporting System Set Up for 
Agencies 

President Roosevelt signed an executive order on 

Aug. 18 setting up a financial reporting system for the 

Government agencies and also improving the budgetary and 

accounting system. This action was described by Harold 

D. Smith, Director of the Budget, as the “most important 

move toward improvement of public reporting and bud- 

getary conirol since adoption of the Budget and Accounting 

Act of 1921.” Regarding the effect of the decree, Associated 

Press accounts from Washington on Aug. 13 had the fol- 

lowing to say: 

Mr. Smith explained that the technical order, in effect, gave to the 

Budzet Bureau ard Treasury the right to demand certain reports from all 
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other agencies, which would prevent over-spending and cffect some stand- 
ardization of bookkeeping methods. 

For instance, he said, the order will enable closer check on agencies 
to make sure that they are keeping within the monthly allotments given 
them on their annual appropriations. Better information of the condition 
of Federal finances also will be available, he said. 

Because similar bookkeeping methods will be required to produce the 
required information, he continued, some standardization also should result, 
but no effort was intended to interfere with the powers of the Comptroller 
General to prescribe uniform accounting methods. 

The President’s order was a general statement of the duties and powers 
cf the Budget Bureau and Treasury in compiling financial statistics. Mr. 
Smith said that actual working out of the plan would be undertaken later 
through conferences between these agencies and the general accounting 
office, which the Comptroller General heads. 

“The additional data made available by the new reporting system,” 
Mr. Smith safd, ‘will make possible the inclusion in the budget of more 
comprehensive and informative financial summaries, and also will aid the 
Bureau of the Budget to keep a clese check upon expenditures and deter- 
mine possible economies. The reports should be invaluable to the Congress 
and to citizens generally.” 

He also said the reports would provide much useful information on how 
much of Government spending is for capital and for current purposes. 

ee 


Bill for Regulation of Investment Trust Industry Sent 
to President Roosevelt—Includes Rider Enabling 
SEC to Waive or Reduce 20-Day Waiting Period 


Congressional action on the bill for the regulation of the 
investment trust industry was completed on Aug. 13 when 
the House approved a Senate rider empowering the Securi- 
ties and Exchange Commission to waive or reduce at its 
discretion the 20-day waiting period for the registration of 
new securities under the Securities Act of 1933. This rider 
was attached to the bill when the Senate passed it on 
Aug. 8, noted in our issue of Aug. 10, page 779. The bill 
now goes to President Roosevelt for his signature. Regard- 
ing the measure Washington Associated Press advices of 
Aug. 13 stated: 

The legislation requires investment trusts to register with the SEC, 
disclosing their investment policies and their size. It prohibits an invest- 
ment company from offering its securities publicly unless it is assured 
of raising at least $100,000 through private subscription, limits inter- 
company and intra-company transactions and the types of securities to 
be issued, requires annual reports, establishes certain accounting practices, 
fixes minimum payments for periodic payment plans, and provides for 
minimum capitalization of face-amount certificate companies. 

A second part of the bill requires investment advisers to register with 
the Commission, prohibits basing payments for advisory services upon 
capital gains, and bars certain other practices. 

Provisions of the bil! are limited to companies engaged primarily in 
investing, reinvesting and trading in securities. Banks, insurance com- 
panies, brokers and underwriters are exempted. 

—_—— 


Senate Debates Compulsory Military Training Bill— 
Senator Norris, Wheeler and Taft Lead Opposition 
—Administration Leaders Predict Passage Next 
Week—Secretary Knox, Testifying Before House 
Military Affairs Committee, Urges Enaction 

Administration leaders predicted late this week that the 
Burke-Wadsworth military training bill would be approved 
by the Senate by the middle of next week. Heated debate 
on the measure continued in the Senate throughout the 
current week, but Senator Barkley, majoritv leader, said on 
Aug. 11, that proponents of the bill would have enough 
votes to insure its passage. Approval of the bill by the 
Senate Military Affairs Committee was described in the Aug. 
10 issue of the Chronicle, pages 779-80. 

The Senate began debate on the bill Aug. 9, as Senator 
Sheppard of Texas, Chairman of the Military Affairs Com- 
mittee warned that enaction of the draft measure was a 
“tragic necessity” to ward off threats of dictatorships. He 
added that ‘“‘doctrines and aggressions of certain dictator 
controlled nations become every day more menacing.” 

The contrary argument was advanced Aug. 12 by Senator 
Norris of Nebraska, who declared that he believed peace- 
time conscription would lead inevitably to dictatorship in 
the United States. Associated Press Washington advices 
of Aug. 12 quoted him in part as follows: 

“Compulsory military training in time of peace, as I see it, cannot 
long prevail in a democratic form of government without leading that 
Government into the realm of dictatorship.’’ Senator Noris began, opening 
the second day of debate on the bill. 

The Nebrasken, who voted against American entry into the world war, 
said that he was not unmindful of changing world conditions—that up- 
heavals in world affairs had led him to “modify views I have held during 
all my mature life." He supported revision of the neutrality act after 
the outbreak of the present European war. 

“I think the great objection to this legislation,’’ he continued, ‘“‘is the 

effect that it is going to have on the history of our country in the years 


o come.”’ 
: Observing that conscription would be a radical departure from American 
tradition, the veteran Senator said: 

“That change, if it takes place, is going to lead us inevitably into the 
realm where we will have what we have been complaining about in other 
nations—dictatorship. I can see no other result. 


Senator Vandenburg of Michigan also joined in the 
attack on the training bill on Aug. 13 charging that the 
Army’s volunteer recruiting system had not been given a 

ir trail. 

“Tageaee Wheeler of Montana also attacked the measure 
on Aug. 13 when he challenged its supporters to make it 
in issue in the November elections. United Press Washington 
advices summarized his address as follows: 

The burden of his three-hour attack on the measure which would compel 
all men between the ages of 21 and 31 to register for military training 
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was that some members of the Army general staff were seeking to take 
advantage of hysteria over European war developments to fasten upon 
this country a compulsory draft system which Congress rejected foutreen 
years ago. He contended that such a drastic step could not be justified 
until the voluntary enlistment program had failed to produce sufficient 
men to man the $14,000,000,000 defense operations. 

Cautioning that to place broad power in the hand of Army officers is a 
departure from Democratic principles, Senator Wheeler said: 

“If you pass this bill you slit the throat of the last democracy still living 
—you accord to Hitler his greatest and cheapest victory to date. On 
the headstone of American democracy he will inscribe—here lies the fore- 
most victim of the war of nerves.’’ 


The bill was also assailed in the Senate on Aug. 14 by 
Senator Taft of Ohio, while on the same day Secretary of 
the Navy Knox, appearing before the House Military Af- 
fairs Committee, urged its passage. The Senate on Aug. 
14 adopted an amendment sponsered by Senator Lee of 
Oklahoma to increase the pay of privates in the Army from 
$21 to $30 a month. These activities were outlined in the 
following United Press Washington advices of Aug. 14: 

In voting to increase Army pay, the Senate struck at one of the chief 
pillars of the fight against the draft bill. Oppositionists contend that con- 
scription should not be invoked until it has been proven that the voluntary 
enlistment system has failed to supply adequate manpower for the $14,- 
000,000,000 total defense program. 

Their answer to the claim of the War Department that the number of 
voluntary enlistments could not be obtained in sufficient time to meet 
the current emergency has been that low Army pay is chiefly responsible 
for this situation. 

The amendment proposed these monthly pay scales: 

Enlisted men of the first grade (master sergeants), $126. second grade 
(technical sergeants), $84; third grade (staff sergeants), $72; fourth grade 
(sergeants), $60, or an increase of $6; fifth grade (corporals), $54, or an 
increase of $12; sixth grade (privates, first class), $36, or an increase of 
$6, and seventh grade (buck privates) an increase of $9. 

Men in the first three grades will not be affected by the change. The 
War Department estimated the increased cost of the amendment for the 
current fiscal year would reach nearly $70,000,000. This figure, it was 
explained, includes an estimated $35,000,000 which would be paid to 
400,000 conscripts who would be called up under the draft bill by Oct. 1, 
and those mobilized under the guard bill. 

Today's debate on the conscription measure was marked by differences 
between two prominent Republicans, Secretary of the Navy, Frank Knox 
and Senator Taft, over the need of such action now. They agreed that 
the United States may have to establish air and submarine bases on Euro- 
pean-owned islands in this hemisphere if Great Britain is conquered by 
Germany. 

Neither looked for an immediate attack upon the United States by 
Germany, but both agreed that the nation is facing a grave crisis. Secretary 
Knox anticipated that this country’s troubles with Germany, if Britain 
falls, would begin “tin an economic way in South America.’’ 

Both conceded the possibility that the Royal Navy may fall into Hitler's 
hands, and each defended that part of the ‘total defense’’ program which 
calls for a two-ocean fleet. 

Views of the pair were given before different groups. Mr. Knox appeared 
before the House Military Affairs Committee in support of the Burke- 
Wadsworth bill, which would compel some 12,000,000 men between the 
ages of 21 and 31 to register for a year's military training. Senator Taft, 
who was defeated last month in his race for the Republican Presidential 
nomination, blasted away at a revised version of the draft bill in debate 
in the Senate. 

a 


Senator Wagner Proposes Amendments to Social 
Security Act—Would Extend Benefits to Additional 
10,000,000 Workers, Including 5,000,000 Subject to 
Unemployment Compensation 


Senator Wagner of New York, acting on behalf of the 
American Federation of Labor, on Aug. 14 introduced in 


the Senate legislation to broaden the scope of the Social 
Security Act to 10,000,000 additional workers by extending 
the coverage of unemployment compensation to 5,000,000 
new employees and increase the amount of funds available 
for old. assistance payments in “‘poorer”’ States. Senator 
Wagner introduced the bill on the fifth anniversary of the 
signing of the original Social Security Act, which he also 
ym nego Principal provisions of the pro changes in 
the law were descri as follows in a Washington dispatch 
of Aug. 14 to the New York “Journal of Commerce:” 


The workers brought in under the old age and survivors’ insurance pro- 
visions of the act would be agricultural and domestic workers, employes 
of State and local governments, non-civil service employes of the Federal 
Government and employes of non-profit, religious, charitable and edu- 
cational institutions, except ordained ministers and members of religious 
orders performing their duties in such orders. 

As amended, the act would embrace virtually all wage earners now 
excluded from its old age insurance benefits, Senator Wagner explained. 
Existing pension systems affecting employes newly covered would be co- 
ordinated with the old age insurance program. 

‘*These changes in coverage would make the Social Security Act vastly 
more comprehensive and would eliminate inequities which now arise because 
workers frequently lose their insurance when they shift from covered to 
uncovered employment,’’ he added. “The only excluded occupations | 
other than self-employment, would be some in which earnings are negligible 
and in which the employe is spending only a little time. After a few years 
there would be comparatively few persons who would not have rights 
to old age or survivors’ insurance."’ 

The change in the unemployment compensation provisions would be 
for the purpose of bringing within its coverage employes serving the Federal 
Government in non-civil service occupations, non-profit institutions, and 
enterprises employing fewer than eight employes. 

Farm hands and domestic labor in private homes would centinue to be 
excluded under the amendment because of the greater difficulty of de- 
termining unemployment in these categories. 

By changing old age assistance payments from a flat to a variable grant 
basis, the Federal Government would make it possible for poorer States 
to pay old age pensions as high as those paid by wealthier States. The 
bill also provides for equitable distribution of Federal grants-in-aid on a 
State-wide basis. 
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Senator Wagner explained the measure will be referred to the Senat® 
Committee on Finance, which has already established a special subcommit- 
tee to study various phases of the Social Security Act. He expressed con- 
fidence that the measure will be given careful study by the subcommittee 
when it begins its work within the next few months. 


————_> -—_— 


Senate and House Committees Conclude Joint Hearings 
on Excess Profits Tax Bill—House Group Votes to 
Let Corporations Use Three of Four-Year Base 
on Earnings—Bill Expected 
The House Ways and Means Committee and the Senate 
Finance Committee concluded on Aug. 14 a series of joint 
hearings on the excess profits tax bill, Some congressional 
leaders predicted that the bill may be approved and sent to 
the President for signature within three weeks. Ways and 
Means Committee members expressed the opinion on Aug. 14 
that recommendations of the Cooper subcommittee would 
be approved by the full committee early next week. The 
publie hearings revealed deep concern among business spokes- 
men regarding possible inequities of the tax, although there 
was general willingness to accept the principles of excess 
profit taxation as part of the general defense program. 

Secretary of War Stimson and William 8. Knudsen, Indus- 
trial Production Coordinator of the National Defense Com- 
mission, both expressed pessimism regarding the country’s 
defense preparedness when they testified on Aug. 9. Mr. 
Stimson said that although Congress had appropriated 
$400,000,000 since June for air defense, contracts for only 
33 planes had been signed by the Army. His testimony 
and that of Mr. Knudsen were quoted in the following 
Washington dispatch of Aug. 9 to the New York “Herald 
Tribune”’: 

Mr. Stimson absolved the Army, the National Defense Commission and 
industry for the lag in airplane production, but placed the blame squarely 
on the ‘“‘uncertainty of future taxation.”’ 

Secretary Stimson urged the two committees to give special and speedy 
consideration to the proposed revamping of the tax structure. Committee 
members also hears testimony from topnotch Administration and defense 
officials on a bill to provide for excess profits taxation, amortization and 
suspension of the Vinson-Trammell Act limiting profits on war contracts. 

‘We are in the midst of a grave crises,’’ Mr. Stimson said. ‘‘The time 
factor is our principal obstacle. I am confident that the War Department 
and the Defense Advisory Commission, each in its respective sphere, will 
do its best to protect the true interests of the United States in this vital 
matter.” 

Reminding committee members that the largest part of the defense 
appropriation—represented in a $4,900,000,000 bill pending in the Senate— 
had not yet received final congressional approval, Mr. Knudsen said, how- 
ever, that there would not be as much delay in getting the new program 
under way as in the case of the first appropriation. 

Later he made the statement that it would be 1944 before the country 
could equip a 2,000,000-man army. Mr. Knudsen said gun production was 
moving at a rapid pace, but production in the 105-millimeter gun class was 
still behind. 


Ellsworth C. Alvord, Chairman of the Finance Committee 
of the United States Chamber of Commerce, urged the hear- 
ing on Aug. 13 to postpone the legislation until experience 
is provided for ‘‘the sweeping economic adjustments” which 
must be made as a result of defense spending. A Washington 
dispatch of Aug. 13 to the ‘Herald Tribune”’ said: 

Mr. Alvord, who also urged immediate action on the proposed five-year 
tax amortization program for plant expansions in defense industries, made 
his plea to the joint session of the House Ways and Means and the Senate 
Finance Committees hearing testimony on the new tax legislation recom- 
mended by the Treasury. 

Until amortization features are enacted into law, Mr. Alvord said, the 
defense program will be held up. 

‘‘Unquestionably ,"’ he said, ‘‘it is a problem requiring immediate solution. 
The amoritzation provision can be readily separated from the provisions 
for taxing excess profits and passed without delay.”’ 

Applying the excess profits tax to income earned in the current year would 
wrongly assume that ‘‘profits from defense spending will be earned in 1940,"’ 
Mr. Alvord contended. 

‘Almost three-quarters of a year have already passed,"’ he said. ‘‘The 
defense program is still largely in the planning and preparatory stage. 

‘It is reasonably safe to assume that excess profits resulting from defense 
expenditures will not be realized this year in substantial amounts. Industry 
in general, suffering from a long period of low prices and depression, has 
not had an opportunity to earn normal profits. It does not appear that 
any substantial amount of revenue can be obtained from the excess-profits 
tax for the current fiscal year."’ 


Also testifying on the bill on Aug. 13 was Carl N. Osborne, 
of Cleveland, Vice-President of the M. A. Hanna Co. and 
spokesman for the National Association of Manufacturers, 
who disagreed with the Chamber of Commerce proposal, 
asserting that the excess profits tax should apply on current 
year incomes, but asked that the tax continue in force only 
during 1940 and 1941. 

John Lowry, President of the Merchants’ Association of 
New York, on Aug. 14 telegraphed members of the Ways and 
Means Committee and the Senate Finance Committee, 
urging that amortization legislation be enacted as a separate 
measure. The telegram read as follows: 

Prompt placement of orders necessary for national defense depends on 
enactment of law covering amortization of war material plant extensions. 
We urge that amortization legislation be segregated from excess profits 
tax proposals, that amortization law be enacted immediately which would 
apply to the new tax law when subsequently enacted and that proposed 
war tax legislation be given much more thorough study with ample oppor- 
tunity to be heard thereon after specific bill has been drawn and is available. 

Conclusion of the hearings was described as follows in an 
Associated Press Washington dispatch of Aug. 14: 

Congressional hearings on an excess profits tax were concluded today 
with some committee members expressing approval of at least three modi- 
fications which witnesses had recommended: 
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1. That corporations be permitted to select any three years from 1936 
through 1939 as a “base period’’ for computing their normal earnings 
instead of all four years. 

2. That the five-year amortization plan apply to any plant expansion 
undertaken in connection with the defense program after Jan. 1 of this 
year, instead of only after June 10, the day the White House announced 
that the plan would be recommended. 

3. That financially related corporations be permitted to file consolidated 
returns. 

Chairman Robert L. Doughton, Democrat, of North Carolina, of the 
House Ways and Means Committee, said that he did not foresee any 
changes in the subcommittee proposal. He said that legislative draftsmen 
were having difficulty putting the proposals into legal language but pre- 
dicted that the measure would be ready for the House next week. 


On Aug. 15 the House Ways and Means Committee 
reached a tentative agreement on allowing corporations to 
select any three years of the 1936-39 base period for com- 
puting their excess profits credits. This change had been 
advocated by witnesses for industry. On the proposal to 
separate the amortization and tax features and enacting 
separate legislation, it was reported on Aug. 15 that the 
committee had abandoned this idea. 

John L. Sullivan, Assistant Secretary of the Treasury, 
submitted to the committee on Aug. 15 a statement declaring 
that the revenue to be realized from the proposed excess 
profits tax would be reduced to $107,000,000 in the first 
year if the ecommittee’s action on the base period was allowed 
to remain. Mr. Sullivan had told the joint hearings on 
Aug. 10 that Treasury experts estimated the yield for the 
taxable year 1940 at $190,000,000. In reporting on the 
matter Washington Associated Press advices of Aug. 15 said: 


John L. Sullivan, Assistant Secretary, submitted the estimate to the 
House Ways and Means Committee in response to a question by Repre- 
sentative Allen T. Treadway, Republican, of Massachusetts, as to whether 
there has been any reduction in non-defense expenditures since the big 
defense program was launched. 

Sullivan’s memorandum said non-defense expenditures totaled $7,544,- 
000,000 in the fiscal year ended June 30, 1939; $7,439,000,000 in the follow- 
ing year, and estimated $7,058,000,000 would be spent during the current 
year. 

Defense expenditures for the year ended June 30, 1939, were given as 
$1,163,000 ,000; for the following year as $1,559,000,000, and were estimated 
for the current year at $5,000,000,000. 

The total expenditures for the three years was given as $8,707,000,000 
for fiscal 1939, $8,998,000,000 for fiscal 1940, and an estimated $12,058,- 
000,000 for the current year. 


The testimony of Secretary of the Treasury Morgenthau 
and other action by the House group last week were given 
in these columns of Aug. 10, pages 778 and 780. 


— << 


Bill Giving President Power to Mobilize National 
Guard Passed by House 

The House of Representatives on Aug. 15 passed by a 
vote of 342 to 33 an Administration bill giving President 
Roosevelt the power to mobilize the National Guard and 
army reservists for a year of active military training and to 
send them outside the United States if necessary to defend 
the Western Hemisphere. An attempt to restrict the use of 
the Guardsmen to continental United States and its posses- 
sions was defeated by a vote of 210 to 110. The Senate on 
Aug. 8 had approved the bill by a vote of 71 to 7; this was 
referred to in these columns on Aug. 10, page 779. The 
Senate now has to approve the amendments made to the 
bill by the House. The passage by the House came after the 
rejection (207 to 40) of a recommitted motion instructing 
that the bill be amended to permit any guardsman or re- 
servist to be dise d at his own request within 20 days 
after being mustered into service with the army. United 
Press advices from Washington on Aug. 15 gave the major 
amendments adopted by the House as follows: 

1. Elimination of a section from the Senate-approved bill which provided 
that failure or refusal of an employer to rehire a Guardsman after his active 
service should constitute an ‘‘unfair labor practice.’’ Military Affairs 
Committeemen said this would be dealt with in a general bill. 

2. Granting authority to the President to establish gratuities of ‘‘bread 
and butter allowances’’ for dependents of Guardsmen mustered into service. 

3. Providing discharge of Guardsmen who first must prove they are the 
sole support of dependents with no other means of support. 

4. Extending the World War protect militiamen against court action 
based on their debts back home while in service. 

5. A requirement that no Guardsmen under 18 be called into active 
service, but that younger men be given honorable discharges. 

The bill would extend the President's authority to mobilize the militia 


only until June 30, 1942. 
a = a 


Conference Report on Wheeler-Lea 
Transportation Bill 


On Aug. 12 the House adopted and sent to the Senate the 
conference report on the Wheeler-Lea transportation Dill. 
The report on the measure, which brings water carriers 
under the control of the Interstate Commerce Commission, 
was adopted by a vote of 247 to 74. Senate acceptance of 
the report would send the bill to the White House. The 
agreement reached by the Senate and House conferees on 
the measure was mentioned in our issue of Aug. 10, page 780. 
Under date of Aug. 12 Associated Press accounts from 
Washington said: 

Just before adoption the 


House Adopts 


House defeated, 209 to 114, a motion by 


Representative Wadsworth of New York to return the report to the joint 
Senate-House conference committee with instructions to insist on reinstate- 
ment in the bill of his amendment to prohibit rate reductions unless they 
were “compensatory.” 
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Elimination of the Wadsworth amendment precipitated more than an 
hour’s debate, during which it was contended the measure would dis- 
criminate against water carriers. 

Mr. Wadsworth said he feared elimination of his amendment would handi- 
cap water carriers, and Representative Culkin of New York referred to the 
conferees’ action as “parliamentary Hitlerism.”’ 

The conference version of the measure, which the House approved, pro- 
vides that workers eliminated by consolidations should be compensated 
for a period. 

—_— —_=<>———— 


House Group Votes Increase in Export-Import Bank’s 
Lending Authority 


The House Banking and Currency Committee on Aug. 14 
approved the legislation expanding the Export-Import Bank’s 
lending authority by $500,000,000 to assist South American 
trade. The vote was 15 to 6. The measure also provides the 
Reconstruction Finance Corporation with $1,000,000,000 in 
new borrowing power for national defense purposes. <A 
companion bill was approved by the Senate Banking group 
on Aug. 1, as was reported in our issue of Aug. 3, ye 7 631. 
The two bills differ in that the Senate Committee did not 
include the RFC outlay. ; 

Hearings on the bill before the House Committee were 
reported in these columns of Aug. 10, page 781. 


>—— 


American Tobacco Co. Denies Federal Charges of 
Price Fixing—George W. Hill Asserts Competition 
Has Steadily Increased in Recent Years 


Charges of price-fixing by tobacco companies were denied 
on Aug. 13 by George W. Hill, President of the American 
Tobacco Co., Who sent to stockholders a statement outlining 
the position of the company with regard to Department of 
Justice charges of price-fixing and monopoly. The original 
charges were referred to in the “Chronicle” of July 27, 
page 487. Mr. Hill, in his statement to stockholders, anal- 
yzed the company’s service to the consumer, the farmer, the 
employee, the Government, and the stockholder, and quoted 
the Government’s own findings as to competition in the 
tobacco industry. He asserted that genuine competition 
between the various tobacco manufacturing companies has 
existed since 1912. 

In a summary of Mr. Hill's statement the company said, 
in part: 

The Federal Trade Commission’s “Agricultural Income Inquiry,’’ pub- 
lished in 1937, the company, states, suught to discover the existence of 
any devices used to obtain and maintain monopoly, illegal marketing 
practices, illegal combinations or price-fixing activities in the handling 
or processing of the principal farm products, special study being given to 
tobacco and potatoes. 

“In view of the background and avowed purpose of the investigation,” 
it is stated in the company’s analysis, “it is at least significant that it 
was apparently thought necessary by the authors of the study to include 
so much of a favorable natur2 about the tobacco industry and its service 
to the public. 

“Notwithstanding the fact that the report bears unmistakable evidence 
of hostility toward the manufacturers of the popular brands (of cigarettes), 
the facts found by the Commission in its investigation required it to 
make the following statement: 

“ ‘The companies concerned have consistently denied that they ever ex- 
change information regarding prices or contemplated price changes or 
arrive at any understandings concerning them. The circumstances stated 
suggest that there are advance understandings, but there is no evidence 
to support a conclusion contrary to the representations by the manu- 
facturers. Their statements, which are supported by documentary evi- 
dence, show that it is entirely possible for the price changes to be 
accomplished almost simultaneously without any previous understandings.’ 

“Competition,” the company states, “has grown in importance and 
intensity with the passing years.’’ It points out that the growth of new 
competing companies, and the sales of the so-called 10-cent cigarettes, 
Philip Morris cigarettes, Raleigh cigarettes, and several brands of extra- 
long cigarettes give the best practical evidence that the cigarette industry 
offers a fair competitive field and no favors for anyone. 

Concerning the purchase of tobacco, the company states: “The prime 
factor in the American Tobacco Co.’s buying on the markets is the quality 
of the various grades of tobacco. In order to get quality, the prices 
paid by the company for the tobacco it buys are well above the average 
ef the crop. The company has consistently paid the farmer higher than 
average prices for the tobacco it uses.’’ 

Referring to farmer benefits from the enormous growth in the cigarette 
industry, the company’s analysis shows how the increase in the consump- 
tion of cigarettes has created a greatly expanded market for the farmers 
of the United States who grow cigarette types of tobacco, and that 
approximately 500,000 additional acres of land have been put into tobacco 
since 1890 as a result of the increase in the domestic use of cigarettes. 

Modern cigarette-making and the resulting price benefits to the con- 
sumer, it is pointed out, began with the introduction of the cigarette- 
making machine about 1883. Statistics cited in the company’s analysis 
show that in 1882, the last year before the introduction of successful 
machine manufacture, the consumption of cigarettes in the United States 
was only 554,000,000; that domestic cigarettes generally sold in packages 
of 10, and the average retail price was 10c. for 10 cigarettes, which would 
be at the rate of 20c. for 20 cigarettes as now generally packaged. The 
Internal Revenue tax was at the rate of $1.75 per 1,000. 

As of June 30, 1940, the yearly consumption of cigarettes had risen 
to the astonishing figure of 177,600,000,000 cigarettes, and the Federal 
tax had increased to $3.00 per 1,000 (since increased to $3.25 per 1,000). 

The analysis states: “There has been an enormous increase in the 
annual collections by the Federal Government through its tax on cigarettes. 
For the fiscal year ended June 30, 1883, the Government collected only 
$929,975, while in the year ended June 30, 1940, the Government collected 
an Internal Revenue tax of $533,042,544 on cigarettes. 

“Notwithstanding this tremendous increase in the Federal tax on cigar- 
ettes, the cost of cigarettes to the public has been reduced in substantial 
measure. The last available data supplied by the Retail Price Division, 
Bureau of Labor Statistics, United States Department of Labor, show 
that in June, 1940, the average retail price per package of 20 cigarettes 
was 14.8c. (including the then Federal tax of 6c., and recently enacted 
State taxes of varying amounte).” 
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The Government, it is stated, obtains more revenue from the tobacco 
industry than from any other single industry except the liquor industry. 
From the standpoint of profits, the Government is the principal financial 
beneficiary of the tobacco industry. 

Registration and Fingerprinting of Estimated 3,500,000 
Aliens to Be Conducted from Aug. 27 to Dec. 27 
by Immigration and Naturalization Service of 
Department of Justice 

As part of the national defense program, a nation-wide 
registration of aliens will be conducted from Aug. 27 
through Dec. 26, 1940, by the Immigration and Naturaliza- 
tion Service of the Department of Justice, it was announced 
July 26 by Earl G. Harrison, Director of Registration. 
Registration will take place in the post offices of the 
Nation. It is expected that more than 3,500,000 aliens will 
be registered during the four-month*period. The announce- 
ment in the matter further explained: 

Registration is made compulsory by a specific Act of Congress, the 
Alien Registration Act of 1940, which requires all non-citizens to register 
during the four-month official registration period. The law requires that 


— 


all aliens 14 years or older are to be registered and fingerprinted. Alien 
children under 14 years of age will be registered by their parents or 
guardians. When alien children reach their 14th birthday they will be 
required to register in person and be fingerprinted. 


A fine of $1,006 and imprisonment of six months is prescribed by the 
Alien Registration Act for failure to register, for refusal to be finger- 
printed, or for making registration statements known to be false. j 

As part of its educational program to acquaint non-citizens with the 
registration requirements, the Alien Registration Division is distributing 
more than 5,000,000 specimen forms listing the questions that will be 
asked of aliens at registration time. Besides the usual questions for 
establishing identification, the questionnaire asks the alien to tell how 
and when he entered the country, the method of transportation he used 
to get here, the name of the vessel on which he arrived. 

He is also asked to state the length of time he has been in this country 
and the length of time he expects to stay. He must also describe any 
military or naval service he has had, and list the names of any organiza- 
tions, clubs or societies in which he participates or holds membership. 
In addition, he is required to describe his activities in any organization, 
and to affirm whether or not the organization furthers the interests or 
program of a foreign government. 

To make their registration easier, aliens are being asked to fill out 
sample forms, which will be available prior to registration, and take 
them to post offices where they will be registered and fingerprinted. 
Every registered #lien will receive by mail a receipt card which serves 
an evidence of his registration Following registration, the Act requires 
all aliens, as well as parents or guardians of alien children, to report 
changes of residence address within five days of the change. 


The Alien Registration Act was passed so that the United 
States Government may determine exactly how many aliens 
there are, who they are, and where they are. Both Presi- 
dent Roosevelt and Solicitor General Biddle have pointed 
out that registration and fingerprinting will not be harmful 
to law-abiding aliens. The President’s statement was given 
in our issue of July 13, page 183. The Act provides that 
al! records be kept secret and confidential. They will be 
available only to persons approved by the Attorney General 
of the United States. 

The following is also from the Division’s announcement: 

The Immigration and Naturalization Service asks for the cooperation of 
all citizens in carrying out the Alien Registration program in a friendly 
manner so that our large forcign population is not antagonized. It is 
suggested that citizens may be of great help to their non-citizen neighbors 
or relatives by explaining to those who do not speak English well what 
the registration is, where aliens go to register, and what information they 
must give. 

The Registration of Aliens program has been set up as a separate 
division of the [mmigration and Naturalization Service. The program is 
being directed by Ear! G. Harrison, under the general supervision of 
Major L. B. Schofield, Special Assistant to the Attorney General. 

ER I 

Three United States Envoys Return Home to Report 

to State Department 

William Phillips, Ambassador to Italy, arrived in New 
York on Aug. 10 aboard the American Export liner Excalibur 
along with Anthony J. Drexel Biddle, Jr., Ambassador to 
Poland, who had been attached to the Government in exile 
for sometime, and George A. Gordon, who had been Minister 
to the Netherlands. They had been recalled by the State 
Department for consultation with Secretary Hull and Presi- 
dent Roosevelt. 

—__~- —_—_ 

United States Recalling Diplomatic and Consular 
Officers in Three Baltic States Absorbed by Russia 
—Accedes to Soviet Request 

Following the receipt on Aug. 12 of a note from Soviet 
Russia a that_all United States diplomatie and 
consular officials leave Estonia, Latvia and Lithuania, the 
State Department, in its reply sent on Aug. 14, is understood 
to have complied with the request. Neither the text of the 
Soviet note nor the American reply was made public. These 
three Baltic countries were absorbed by Russia last week; 
this was noted in our issue of Aug. 10, page 773. The chief 
American diplomatic representatives—John C. Wiley, 
Minister to Estonia and Latvia, and Owen J. C. Novem, 
Minister to Lithuania are already in route home. 

SS 


Ambassador Cudahy Exonerated by State Department 
After He Explains London Newspaper Interview— 
Envoy to Belgium Returns to Washington and 
Confers with President Roosevelt 

_ John Cudahy, American Ambassador to Belgium, arrived 

in New York Aug. 13 from Europe on the Dixie Clipper 

of Pan American Airways, and immediately went to Wash- 
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ington, where he conferred with President Roosevelt and 
Sumner Welles, Under Secretary of State on Aug. 14. Mr. 
Welles last week had ordered Mr. Cudahy’s return to this 
country because of newspaper interviews published in 
London in which he was alleged to have said the Belgium 
food situation was approaching a famine condition, this was 
indicated in our issue of Aug. 10, page 782. On his arrival 
in New York Mr. Cudahy said that he had been misquoted, 
and after his conferences in Washington he was completely 
exonerated by the State Department. 

A Washington dispatch of Aug. 14 to the New York 
“Herald Tribune” had the following to report on the 
conferences: 

Mr. Cudahy conferred first with the President and emerged to tell 
reporters that he was authorized to say that no rebuke had been admin- 
istered or intended. Several hours later he conferred with Mr. Welles, 
and the State Department then issued a formal statement clearing the 
ambassador. 

The department statement offered the misquotations as a basis, although 
the original criticism, administered last week, came as the result of a 
report on the disputed press conference offered by Joseph P. Kennedy, 
American Ambassador to the Court of St. James's, who was present at 
the conference. 

“Entirely Satisfied”’ 

“I am authorized to say,’’ Mr. Cudahy stated after his conference with 
Mr. Roosevelt, “that there has been no rebuke administered to me, and 
none was intended. I have no intention of resigning from the diplomatic 
service. I am entirely satisfied." 

Mr. Cudahy, in his statement at the White House, reiterated the as- 
sertion that he made in London, which led to the trouble here. There 
would be, he said, a famine in Belgium unless something were done, and 
the situation was inevitable. He put a deadline for rationing in that nation 
as Oct. 1. 

The ambassador also said that he never had set eyes on the Kennedy 
statement which led to last week's State Department criticism. He ad- 
mitted, however, that he had complained to President Roosevelt concern- 
ing the issuance of the official scolding. 

**Most emphatically I did.’’ he said, when asked if he had complained. 
“There is no question about it. But the action itself was not intended 
as a rebuke. It was explained.” 


a 


Warnings on Violations of Hatch Act Issued by Civil 
Service Commission and Attorney General Jack- 
son—Commission’s Ruling Defines Official Policies 
Under New Law 

Warnings to violators of the Hatch ‘Clean Politics” Act 
were issued this week by Attorney General Jackson and the 

Civil Service Commission. Mr. Jackson on Aug. 13 re- 

minded all United States District Attorneys that the law had 

effected many alterations in the criminal code and that the 

Justice Department intends to prosecute violations of such 


provisions. The Commission issued a statement of its general 
licy with respect to enforcement of the law on Aug. 11. A 
ashington dispatch of that date to the New York “‘Times” 

summarized the Commission’s statement as follows: 


This policy was given as follows: 

“1. Those acts which clearly fall within the category of ‘pernicious 
political activity’ will be prosecuted by the commission. This will mean 
that there will be at all times a reasonable relationship between the offenses 
prosecuted by the commission's staff prosecuted by the commission's staff, 
and the only penalty which the commission can impose, namely, that of 
removal from office, as prescribed by the law itself. 

“2. The commission also will administer the law in such a manner as 
to protect fuily the civil rights of the employees subject to its provisions. In 
this connection, the commission will distinguish between participation in 
the discussions of issues of broad social, economic or general public character 
on the one hand, and partisan political issues on the other hand. The 
commission believes that the primary objective of the legislation is to 
prevent partisan political activity in connection with the conduct and 
management of political compaigns. The commission’s administration of 
the law will conform to this objective."’ 

The commission said it was important that the extent of its jurisdiction 
be understood. There were some sections of the law which defined criminal 
offenses, the enforcement of which would be under the direction of the 
Department of Justice. 

As to its own jurisdiction, the commission said: 

“The Civil Service Commission is charged by the terms of the law with 
enforcement as to employees of State and local agencies. Enforcement as 
to Federal principles in the competitive classified service is vested in the 
commission by application of the basic Civil Service Act and rules. Re- 
sponsibility for enforcement as to Federal employees in the non-com- 
petitive, or non-classified service, rests with the head of the Executive 
Department or other executive agency in which the person concerned is 
employed. 

“The law as passed by Congress provides for the adoption by the Civil 
Service Commission of such reasonable procedures and rules and regulations 
as it considers necessary to execute its prescribed functions. Such regula- 
tions and rules of procedure are now being prepared and will be issued by the 
Commission within a short period of time. 

“The Commission, in receiving information of alleged violation of the 
political activity laws, will expect reports to be specific as to offenses, dates 
names, places and other matters essential to form a proper basis for investi- 
gation. The procedure to be established will provide for an orderly and 
systematic handling of all matters of real substance and will insure due 
process of law to any persons charged with violations.’ 


We also quote from United Press Washington advices of 
a . 13 regarding the statement by Attorney General 
ackson: 


He listed eight changes which subject violators to a fine of $1,000 or 
one year’s imprisonment, or both, and three revisions carrying penalties 
of $5,000 or five years imprisonment. 

The lighter punishment would fall on those who: 

Intimidate or coerce voters in Federal elections. 

Use official authority to interfere in Federal elections. 

Promise Federal employment compensation or other benefits from Federal 
funds in return for political activity or support. 
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Deprive any one of employment compensation or other benefits derived 
from Federal relief or work relief funds on account of race, creed, color or 
Political activity. 

Solicit, assess or receive subscriptions or contributions for political pur- 
poses from any one on Federal relief or work relief. 

Furnish, disclose, or receiving by any one of, lists of persons on Federal 
relief or work relief for political purposes. 

Use Federal funds appropriated for work relief, relief or public works to 
interfere with or coerce any individual in his right to vote. 

Accept or spend (as political committees) more than $3,000,000 annually. 

The heavier penalties are directed at: 

The making of an annual contribution in excess of $5,000 to or for any 
campaign for the nomination or election of any candidate for an elective 
Federal office. 

The purchasing of any advertising or articles of any kind by anyone 
where part or all of the proceeds directly or indirectly inure to the benefit 
of or for any candidate for an elective Federal office or to the benefit of any 
political party or committee. 

The making of, or promising to make, a contribution to any political 
Party , committee or candidate for public office by any one who is negotiating 
for or performing a government contract. 


~<a 


Department of Commerce Starts Campaign to Remove 
Interstate Trade Bars—Invites Business Groups 
to Present Problems for Study 


Inauguration of an educational and promotional program 
for the removal of interstate trade barriers through the 
local offices of the Bureau of Foreign and Domestic Com- 
merce, Department of Commerce, was announced by James 
W. Young, Director of the Bureau. Invitations to local 
business men and business groups affected by trade bar- 
rier practices to bring their problems to the Bureau for 
study were contained in letters from Mr. Young to man- 
agers of the Bureau's 31 field offices in principal com- 
mercial centers of the country. The letter said: 

The Bureau of Foreign and Domestic Commerce is interested in activi- 
ties which it may properly carry on with respect to the question of inter- 
state trade barriers. 

The field offices will further a program directed toward the removal 
cf all laws, rules, regulations and administrative orders which impede or 
tend to impede the free flow of commerce between the States. 

The Bureau's program includes the distribution of in- 
formation to business and civic organizations on the eco- 
nomic effects of trade barriers and the compilation of 
«xamples of trade barriers, showing their origins, operation 
and effects. The field offices will cooperate with business 
organizations, such as the Junior Chamber of Commerce, 
which are collecting local examples of laws and rulings im- 
peding the free flow of Commerce between the States. 

—_—_—_—_ 


SEC Issues 1939 Supplement for 12 Steel Companies 
with Assets over $100,000,000 Each 


On Aug. 16 the Securities and Exchange Commission made 
publie the third of a series of supplements to the industry 
reports of the Survey of American Listed Corporations. The 
supplements cover financial operations for the 1939 fiscal 
year. The announcement of the SEC states: 

Supplement No. 3 contains reports on 12 corporations whose business is 
primarily the manufacture of steel and its products and who have assets 
over $100,000,000 each. Two of these corporations, Illinois Steel Co. and 
Tennessee Coal, Iron and Railroad Co., are subsidiaries of United States 
Steel Corp. so that only ten enterprises are represented. All of the com- 
panies had securities registered under the Securities Exchange Act of 1934 at 
June 30, 1939. 

Copies of this supplement, as well as of supplements Nos. 1 and 2 and 
Volumes I—III, inclusive, previously released, may be secured without 
charge by request to the publications unit of the SEC in Washington, D. C. 

Financial data for the fiscal years 1934-1938 for the enterprises included 
in this supplement were previously released as Report No. 8, Volume I, 
of the Survey of American Listed Corporations, a Work Projects Adminis- 
tration study sponsored by the SEC. 

The companies covered in Supplement No. 3 are: 

The American Rolling Mill Co. National Steel Corp. 

Bethlehem Steel Corp (Del.) Republic Steel Corp. 

Crucible Steel Co. of America Tennessee Coal, [ron and Railroad Co. 
Illinois Steel Co. United States Steel Corp. 

Inland Steel Co. Wheeling Steel Corp. 

Jones & Laughlin Steel Corp. The Youngstown Sheet and Tube Co. 

The combined voluthe of business for these ten enterprises amounted to 
$2,255,000,000 in the fiscal year ended on Dec. 31, 1939, compared with 
$1,659 ,000,000 in 1938. 

A combined operating profit of $176,000,000, or 7.8% of sales, was re- 
ported by all ten enterprises for 1939 compared with an operating profit of 
$24,000,000, or 1.4% of sales, in 1938. These same enterprises showed a 
combined profit after all charges (including non-operating gains and losses, 
prior claims, interest and income taxes) of $121,000,000 or 5.4% of sales, 
for the year ended on Dec. 31, 1939 compared with a loss after all charges of 
$8,500,000, or 0.5% of sales, for the year 1938. 

The total current assets of the ten enterprises at Dec. 31, 1939 were 
4.77 times as great as current liabilities. At the end of the previous fiscal 
year current assets for this group were 6.05 times as great as current lia- 
bilities. 

a 
SEC Publishes 10-Year Survey of Financial Statistics 
for 188 Operating Electric and Gas Subsidiaries 
of Registered Holding Companies 

The Securities and Exchange Commission made public 
on Aug. 16 a ten-year survey of financial statistics for 188 
operating electric and gas subsidiaries of registered public 
utility holding companies. The compilation was prepared 
by the Publie Utilities Division and includes only companies 
with assets of $5,000,000 or more. The total assets of all 
these operating companies amounted to approximately 
$14,500,000,000 at Dee. 31, 1939. In its announcement, the 
Commission explained: 
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The study was requested by former Commissioner George C. Mathews 


because of its bearing on the problem of depreciation. It originally was 
confined to those operating companies with preferred stock dividend arrear- 
ages. Subsequently, the study was expanded to include all sizeable operat- 
ing companies. 

The study is unique in that it presents in 206 pages a detailed financiai 
picture for the ten-year period ended Dec. 31, 1939 for each of the 188 
operating companies, furnishing in every instance all of the pertinent in- 
formation contained in the earnings statements and balance sheets, together 
with additional valuable percentage computations and charts. 

Outstanding in the report are these three observations: 

There have been increases in revenues during the past several years, 
especially in 1939. 

A substantially greater coverage of fixed charges and preferred dividends 
has been shown over the last few years, particularly in 1939. 

There have been changes in depreciation policies over the last several 
years. This is indicated by the increase in depreciation charges to income 
and the increase in depreciation reserves. 

The survey presents an analysis of operating revenues, fixed charges, 
preferred and common stock dividends, capitalization outstanding, surplus, 
assets, fixed capital, depreciation charges and reserves, and preferred stock 
dividend arrearages. Percentage and ratio computations include the cover- 
age of fixed charges and preferred stock dividends, depreciation and main- 
tenance to operating revenue, and depreciation charges and reserves to 
fixed capital. 

There is a chart for each company showing a graphic picture of income 
available for preferred stock dividends on two bases: first, giving effect to 
depreciation charges as shown on the books; second, giving effect to deprecia- 
tion charges as shown in income tax returns. The chart also shows preferred 
stock dividend requirements and preferred stock dividends paid. 

The survey was prepared by Clarence A. Turner of the Public Utilities 
Division. 

re 


No Retreat for Social Security as Result of Defense 
Program, Says A. J. Altmeyer—Chairman of Social 
Security Board Reviews Five Years of Law 

In a statement reviewing five years of operation of the 
Social Security Act, Arthur J. Altmeyer, Chairman of the 
Social Security Board, said on Aug. 13 that there would 
be “no retreat for social security as the result of the defense 
program.” Instead, he said, there was “likelihood of 
judicious strengthening of the Act as a bulwark for the 
internal defense of the American economic system.” Mr. 
Altmeyer’s statemient continues: 

The stabilization of family income represented by the social insurance 
and public assistance programs has become more important than it ever 
was before. The demands of defense industries are putting the Employment 
Services five years ahead of schedule in achieving a more rational organiza- 
tion of the national labor market. 

No European nation has found it necessary to curtail its social insurance 
program in the face of actua’ war. Here there is likelihood of judicious 
strengthening of the Act as a bulwark for the internal defense of the 
American economic system. 

As a further contribution to stabilizing American family income, the 
Employment Service last year placed more than 3,500,000 persons in 
jobs, a figure which will be surpassed in the current year. The defense 
program relies today upon the State employment services coordinated 
through the Social Security Beard for channelling skilled personnel to key 
industries. 

He outlined the progress made under each of the major 
Social Security Board programs as follows: 

There are more than 1,500 employment offices in strategically located 
communities throughout the country and more than 3,000 branch offices. 
These offices are taking their place as the central clearing houses for all 
types of labor. Through the State bureaus of employment security they 
facilitate the movement of labor from community to community rendering 
prompt service to employers when a demand for labor arises. They serve 
to check the fruitless and often tragic migration of labor to points where 
there is no real demand. A similar coordination of information through 
other affiliated State employment services throughout the Nation helps to 
rationalize the flow of labor across State lines. 

Since the national defense program has occasioned new demands for 
special skills this interstate clearance of information has put thousands 
of machinists, tool makers, die makers, mechanics, engineers, and other 
skilled and professional workers onto the job in industries manufacturing 
defense materials. Selective tests. which carefully check the skills of 
applicants, are being smereasingly perfected to be sure that the most 
competent workers take the vital jobs. 

For workers who face the loss of paychecks when jobs fold up, an 
unemployment compensation system is now in operation in every State. 
This month nearly 1,500,000 unemployed workers are receiving compensa- 
tion based upon their past wages. More than 28,000,000 workers have 
earned credit toward such benefits. More than $1,000,000,000 has been 
paid to unemployed workers since this system was established. So sound 
is its financial base that current reserves have led the Social Security 
Board to recommend that benefits be increased to a more adequate level. 

Turning to the Federal social insurance system, Chairman 
Altmeyer described its transition from a program which 
paid benefits only to aged individual workers to a system 
which provides current protection for the worker's entire 
family. He described progress under these programs as 


follows: 

About 2,000,000 needy old people are receiving financial aid under 
the public assistance provisions of the Social Security Act. All States 
and Territories have plans for giving old-age assistance, and within the 
past five years over $1,500,000,000 has been paid out from Federal, State 
aud local funds.. The Federal] Government pays approximately half of 
the cost. 

Approximately three-fourths of the States are receiving Federal funds to 
help them in giving assistance to dependent children. Nearly 808,000 
needy children in over 335,00@ homes are now being aided. To date 2 
total of $350,000,000 has been paid in this form of aid from Federal, 
s local funds. 
ay 9 needy blind pecple is provided in more than three-fourths of the 
States with the aid of Federal funds. About 48 000 persons are receiving 
this form of assistance and total payments have reached nearly 


$47,000,099. ‘ : 
} More than $3,000,000,000 have been paid out under the five benefit 


paying programs. 
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National Defense Advisory Commission Says Industry 
Has Been Cooperating in ense Orders—Favors 
Continuation of Voluntary System of Establishing 
Contract Priority 

The National Defense Advisory Commission revealed 
ongAug. 11 that cooperation of industry with the Govern- 
ment in the National Defense program has made possible the 
continuation of the voluntary system of establishing con- 
tract priority. It was added, however, that the continuation 
of this voluntary system rests upon complete cooperation. 

The Commission has also requested representatives of the 

Army and Navy Munitions Board to indicate the order in 

which the Army and Navy require contracts to be executed 

by industry. 

Further details were given in the following Washington 
dispatch of Aug. 11 to the New York “Herald Tribune’”’: 


Within a few days the Board Priority Committee will establish rating of 
contracts by preference classifications, it was announced. 

Should the Army and Navy find that the voluntary system does not work, 
the President has legal authority under the law of June 28 to require of 
industry that Army and Navy contracts should take priority over all de- 
liveries for private account or for export. 

“Continuance of the proposed voluntary system depends upon the com- 
plete voluntary cooperation of government and industry to assure com- 
pletion of contracts on specified delivery dates and in accordance with the 
order of importance established by the strategic needs of the Army and 
Navy,’’ it was announced, ‘‘The Commission favors continuance of the 
voluntary system until it appears that more authoritative measures are 
required.”’ 

Explaining the operation of the preference classification system, the 
Commission said that each contract placed with private industry or each 
order assigned to arsenals or Navy yards would bear a preference classifica- 
tion determined and assigned under the direction of the Board. 

In addition, each government contract or order will also carry a desired 
date of delivery. 

‘‘Delivery date is the prime consideration,’’ the Commission’s statement 
added. 

As long as delivery dates are met, details and adjustments will be left 
to the industries, the Commission said. 

Though there is little likelihood of shortages in the most important 
materials and equipment used for the munitions program, contractors are 
advised that should such delays arise, they should call the attention of the 
suppliers to the preference rating on their contracts with the deadline which 
they have to meet. 

If the problem becomes acute and the contractor sees that he cannot 
get supplies to fill the order on time, he will refer the case to the Board, 
and when the Board cannot adjust the problem, the Co-ordinator of National 
Defense Purchases will be called to take whatever action he may feel is 
necessary . 

-—_—~<—_——__ 
$7,225,000 for Use on WPA National Defense Projects 
Approved During Last Two Weeks of July 

Col. F. C. Harrington, Commissioner of Works Projects, 
on Aug. 11 reported that a total of $7,225,000 for use on 
Works Projects Administration national defense projects was 
approved during the last two weeks of July, bringing the 
total defense projects approved since July 1 to more than 
$27,000,000. These totals do not include contributions to 
be made by the sponsors. 

The “Journal of Commerce” of Aug. 12 from which the 
above was taken also added: 

The present group contains 56 individual projects distributed over 23 
States, the District of Columbia and Puerto Rico. The majority are for 
construction and rehabilitation work on facilities owned by the Army, and 
include barracks, rifle ranges, air fields and storage buildings for munitions 
and equipment. 

Total cost of projects approved for the Army during the two-week period 
was $5,644,180. Projects for the Navy totaled $474,427; Coast Guard, 
$6,891, and units of the National Guard, $257,238. Airports and other 
projects for operation under regular WPA State programs, but which have 
been designated as of importance to national defense, totaled $842,570. 

Colonel Harrington explained that formal approval of a project does not 
necessarily mean that it will be placed in immediate operation. State WPA 
Administrators customarily maintain a ‘“‘backlog’’ of approved projects 
upon which they can draw as the condition of local relief warrants. Projects 
officially designated as of value to national defense are, however, given 
priority in operation over non-defense projects. 

The largest single project in the most recently approved group is that 
for construction work at the Army's southeastern air base near Tampa, 
Fla., calling for an expenditure of $1,158,943 of WPA funds. 

Other important projects in the group include $851,938 for work at the 
northeastern air base at Ludlow, Mass., similar to the southeastern project; 
Army radio station and Dry Lake bombing field at March Field, Calif., 
$876,709; construction and rehabilitation at Great Lakes Naval Training 
Station, Lilinois, $290,240, and enlargement of the municipal airport at 
Meridian, Miss., $193,586. 

i 
President Roosevelt Approves Loans and Allocations 
of $13,773,000 of USHA Funds to Build Homes in 
Defense Areas 


President Roosevelt on Aug. 12 took further action to 
relieve serious housing shortages threatening to obstruct the 
national defense program, when he approved loans and 
allocations of $13,773,000 of United States Housing Au- 
thority funds to build 3,601 homes for families of defense 
workers in eight vital defense centers. Regarding this the 
Housing Authority’s announcement added: 

The loans, totaling $6,548,000, were to four local housing authorities 
to construct 1,876 homes for families attached to three naval stations and 
one army post. In addition, allocations totaling $7,225,000 were made 


to the War and Navy Departments for construction by these Departments 
of 1,725 homes at three other naval stations and an army post. 

The projects to be constructed by local housing authorities are in or 
adjacent to cities which can use them to rehouse families from the slums 
after the defense emergency has passed. The projects to be built by the 
Navy and War Departments will be situated too far from cities with 
housing authorities to undertake them under such a plan. 
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The loans and allocations approved today bring the total amount set 
aside for defense housing to $20,748,000, which will provide 5,575 dwell- 
ings for married enlisted men and workers in defense activities in 13 


communities. 
-- —— <> ——__—_—_ 


Mortgage Bankers Association to Cooperate in Federal 
Government’s Defense Housing Program—Presi- 
dent Shutz Praises Statement that Private Capital 
Will Be Given Chance to Supply Additional 
Housing 

Byron T. Shutz, President of the Mortgage Bankers Asso- 
ciation of America. on Aug. 10 pledged the cooperation of 
the Association in the Federal Governments defense hous- 
ing program. At the same time he praised a recent state- 
ment by Defense Housing Coordinator Charles F. Palmer in 
which the Coordinator promised that private capital would 
be given the first chance to supply every type of housing 
necessary in connection with the national defense program. 
Mr. Shutz said: 

The Mortgage Bankers Association of America, an organization of the 
Nation’s largest lenders and investors on improved real estate, will cooper- 
ate wholeheartedly with the Federal Government in its program of pro- 
viding adequate housing in cities where army and navy posts, shipyards 
and key defense industries are tocated. 

The recent staternent by Defense Housing Coordinator Palmer that 
private capital would be given the first opportunity to supply the additional 
housing made necessary by the national defense program is indeed encour- 
aging to the mortgage lender. It presages a new spirit of cooperation 
between the Government and private business. 

Through cooperation the Federai Government and the private lender 
can meet this emergency, thus making it unnecessary for a public agency 
to undertake the job. The members of the Mortgage Bankers Association 
of America stand ready to give prompt assistance to the Federal Govern- 
ment in its defense housing program. 

—_—_—_— 


E. F. Connely Urges Appointment of Finance Supervisor 
for Defense Committee 

Emmett F. Connely, President of the Investment Bankers 
Association of America, on Aug. 8 proposed that the Ad- 
visory Defense Council include one member “charged with 
responsibility for supervising finance.’ Mr. Connely held 
that provision for the capital requirements of industry 
forms an “indispensable part of the defense program.” He 
pointed out that while there are some eminent industrialists 
on the committee, there was no one charged with the re- 
sponsibility of supervising finance. Mr. Connely is further 


quoted as saying: 

There are great sums of money in this country today seeking wise 
investment. On the other hand, industry must have capital as it goes 
forward with expansions either to meet our war or peace-time needs. It 
is an integral part of the private enterprise system that capital seeks a 
fair return upon investment just as a woiker is entitled to just reward 
for hie efforts. 

The only possible substitute for private capital is Government financing 
of industry. And when Government credit supplants voluntary private 
capital, while private capital is impeded, we have created a short cut to 
national socialism by placing the Government in productive enterprise. 

During the first World War, when the Government’s program was many 
times larger than that now contemplated, both the raising and spending 
of industrial capital were largely left in private hands. In January, 1918, 
the Investment Bankers Association recommended a plan for controlling this 
financing through a system of regional committees. The association 
pointed out the advisability of permitting industry to finance itself in the 
capital markets in so far as this was possible, and at the same time urged 
the importance of allowing a reasonable profit return, to the end that both 
investment markets and the Government’s own revenues be placed on a 
thoroughiy sound basis. 

The principal features of this plan were soon thereafter enacted into 
law and the Capital Issues Committee was established. Its function was 
defined as “the rationing of capital for use only by those enterprises and 
industries which needed some immediate and definite military or economic 
need.” There was no “drafting” of wealth, but there was an intelligent 
control of all investment funds. 

These regional Capital Issues Committees passed on applications totaling 
$2,600,000,000 between May 17 and Nov. 10, 1918; of this amount $500,- 
000,000 was disapproved. 

Thus, private initiative, properly controlled and functioning under dif- 
ficult conditions of war, discharged completely a highly important task. 

Had Government monopolized the function of finance, dictating where 
and how money was to be spent, and seeking to provide capital in com- 
petition with private capital, could this job have been performed equally 
well? I am inclined to doubt it. Efficient production and efficient 
financing are natural complements to each other. 

There can be no greater bulwark to national defense than a healthy 
industrial system with capital always available for job-making expansions. 


Lin 





United States Chamber of Commerce Asks That Non- 
Defense Expenditures of Federal Government Be 
Reduced 

The United States Chamber of Commerce at Washington 
on Aug. 10, pointed out that world conditions compel 
American expenditure of large sums for defense, far in ex- 
cess of possible income and urged that the ordinary non- 
defense expenditures of the government be brought down 
to an irreducible minimum according to the New York 
Herald Tribune of Aug. 11, which also said: 

“The inevitable concentration of our thoughts on defense preparation 
tends to obscure the growing peril to our institutions, our forms of life 
and in fact our individual liberties,” the Chamber spokesman said. “Pri- 
marily we must guard against any loss of these fundamental rights 
through Federal encroachment. We must be alert to the effect of greater 
debt, heavier taxation and increasing propaganda both from within and 
without. Whatever the necessities of the moment may be, we should 
understand that basically our economic welfare depends on the encourage- 
ment of the initiative of our people in the production of goods and serv- 
ices useful to the normal life of ovr population. 
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sums for defense, far in excess of possible income. We favor all ex- 
penditures that may be necessary for such purpose. But this very situa- 
tion makes it more important than ever that the ordinary non-defense 
expenditures of the government be brought down to the irreducible mini- 
imum, and that every possible means be taken to insure the result. 

“Hard work, self-denial, and sacrifice, by and for all, are indispen- 
sable to both national defense and national prosperity. Laws, rules, and 
propaganda which actually interfere with production must be modified or 
eliminated. 

“There is urgent need of iegislation to permit companies undertaking 
expansion for defense production to make adequate recovery under the 
income-tax laws of the cost incurred for facilities over their possible 
value for other than defense production. Your council thinks that such 
amortization legislation should be enacted immediately and as a separate 
measure,”’ 

—=— >. 
Industry Has Made Sincere Attempt to Adjust Itself 
to New Regulatory Laws, Says Report of New 
York Merchants’ Association 


During the last year industry has made a sincere attempt 
to adjust itself to new wage and hour legislation and other 
regulatory Acts that have been set up by the Federal and 
State governments, according to the annual report of the 
Industrial Bureau of the Merchants’ Association of New 
York for the Association's last fiscal year, which was made 
public Aug. 11. The report points out that industry, which 
used to be largely a matter of buying, manufacturing and 
selling, has now become so complicated that a large pro- 
portion of the time of many clerical workers and executives 
is taken up with extraneous matters which have nothing 
to do with industry in the sense that it was once under- 
stood. In commenting on the situation during the last 
year, the Bureau stated: 

Conditions existing in business and industry during the year necessarily 
influenced the work of the Industrial Bureau. During the year industry 
commenced to feel the full effect of the various social security and labor 
relations laws which have been enacted during the incumbency of the 
present Administration. In their immediate practical effect, these laws 
must be vegarded as severely regulative and restrictive. They involve 
the collection of a portion of the revenue of industry, and require a great 
deal of care and attention on the part of employers for their proper 
functioning. Industry has been attempting to settle down to the extensive 
changes imposed and to accommodate itself to the additional burden 
created by these laws. 

In making the report public the Association’s Industrial 
Bureau said: 

It should be emphasized that however beneficent a new piece of restric- 
tive or regulatory regulation may be in its intent, every new law of this 
character that is imposed adds materially to the cost of doing business. 

The amount of time and money that is now consumed in large indus- 
trial establishments merely in making out reports required by the Federal 
and State governments is astounding. Since these costs under the law 
eannot be avoided, they must be met either by passing the cost on to 
the consumer or by economies in other directions, which may take the 
form of a reluctance to increase wages. The recording and reporting costs 
imposed by new Government regulatory measures are like taxes; they 
cannot be avoided. Taken with the tax load, thew undoubtedly constitute 
an enormous drain upon industry. 

——_<>————— 
Position of Investment Bankers Association on Excess 
Profits Tax Outlined by E. F. Connely—Warns 
Against Hasty Action 


In strengthening our democracy we should place every 
emphasis upon encouraging rather than discouraging the flow 
of private capital into industry, Emmett F. Connely, Presi- 
dent of the Investment Bankers Assn. urged in a statement 
to the House Ways and Means Committee on Aug. 15. 
Warning against hasty legislation on excess profits that 
— defeat the public objective of strengthening national 
defense, Mr. Connely stated that ‘‘drastic measures at this 
time by the Government intended to strengthen our democ- 
racy will have the reverse effect if they so burden private 
enterprise that it cannot function.” 

Mr. Connely expressed the Association’s position on 
major points as follows: 

We recommend the immediate enactment, as a separate measure, of the 
amortization provisions proposed by the report, and that they be made 
retroactive to Jan. 1, 1940, instead of July 10, 1040. 

We do not oppose the enactment of an excess-profits tax at an early date. 
However, there is no necessity for undue haste, and Congress should give 
the matter extended and careful consideration. 

Use of the average of the four-year period 1936-1939 as a basis for com- 
puting excess profits will work a severe hardship upon many businesses 
which had abnormally low earnings during one or more of these years.We 
recommend that the taxpayer be permitted to adopt the average of the 
best three years of this period. 

Under the committee's proposal, many concerns would find that the 
requirements of senior issues constituted as much as, or more than, their 
entire excess-profits credit. We recommend that junior issues be per- 
mitted to earn a minimum of 10% without imposition of the tax. 

Since borrowed capital represents capital risked in the business just as 
much as equity capital, we recommend that the full amount of borrowed 
capital be permitted to be included in invested capital. 

We recommend that losses be permitted to be carried over five years. 

We recommend that consolidated returns be permitted so that an affiliated 
group of corporations could treat itself as a single unit. 

We recommend that the excess profits tax should be treated as a tempor- 
ary Measure and not embodied in the permanent tax structure. A definite 
date of termination should therefore be fixed. 

i 


National Industrial Council Begins Survey of “In- 
ventive America” with View to Greater Industrial 
Research Efforts 


Seeking to stimulate “inventive America” to greater in- 
dustrial research efforts, the National Industrial Council, 
in collaboration with the National Association of Manufac- 
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turers Advisory Committee on Scientific Research and the 
National Research Council, have launched a nation-wide 
survey of the potentialities of industry’s laboratories. 
Charles J. Brand, Executive Secretary of the National Fer- 
tilizers Association, who heads a special committee which 
has drafted a questionnaire to be distributed through trade 
association affiliates of the N. I. C., announced the pro- 
gram Aug. 13. Dr. Karl T. Compton, President of the 
Massachusetts Institute of Technology, is Chairman. Mr. 
Brand stated: 

The facts gathered by the circulation of the questionnaire to members 
of the trade association group of N. I. C. will be used to promote research 
and to acquaint the public with the efforts industry is making to develop 
new industries, new jobs, new goods, new services. 

The N. I. C. survey follows the recent announcement by 
Dr. Compton that the typical company among 188 studied 
by his committee spends 2% of its gross sales income for 
research. The results of the company study have been 
widely acclaimed by the press, and dozens of companies 
have requested additional information. The study was 
referred to in our issue of July 20, page 348. 


in, 
» am 





Study by Federal Government into Economic Effects 
of Use of Substitute Fibres for Wool Urged by 
F. E. Ackerman 

A broad study, under the auspices of the Federal Govern- 
ment, into the economic effeets on producers, distributors 
and consumers, of the increasing use of substitute synthetic 
fibres for wool, was recommended to the wool growers of 
the country by KF. Eugene Ackerman, New York City, 
merchandising counsel, in an address before the Wyoming 
Wool Growers Association at their annual convention in 
Worland, Wyo., on Aug. 2. The results of such a study, 
he declared, would be of practical advantage to producers 
and the consuming public, and would furnish an invaluable 
textbook of facts which would do much to ‘“‘dim the glitter 
of some of the claims made on behalf of fibres used as lower- 
cost substitutes for wool.’’ Mr. Ackerman stated: 

Wool is an essential agricultural product. The prosperity of hundreds 
of thousands of farmers, and intermediate handlers of wool and of sheep 
in the form of livestock, is bound up in a stable wool economy. The 
replacement of wool, which provides work and livelihoods for so many 
people, by substitute fibres, that have the chief advantage of being cheaper 
and which, in terms of practical service and protection offer very doubtful 
economies to the consuming public, is a matter of national, and not special, 
interest. Wool growers and farm organizations generally should consider 
seriously requesting the Federal Government to finance a broad and in- 
clusive study of the whole subject. Such a study, it would appear would 
come logically under the direction of the Department of Agriculture. 

This survey should include an investigation to determine the relative 
health factors of wool and synthetic substitute fibres. It should study the 
extent to which the replacement of lower-cost materials of other fibres for 
wool affects the incomes of wool growers, wool dealers, textile manufacturers 
and their employees. It should also include an investigation into the rela- 
tion between the production of highly competitive lower-cost textile ma- 
terials and products made of these materials, and the average wages paid in 
the industries affected. An interesting phase of such a study would be to 
determine if the constantly decreasing dollar value of these products is not 
forcing retail merchants to increase their percentage of markups over costs 
in order to do business profitably. In other words, if the public is not 
paying a higher profit on inferior goods than it pays on slightly higher cost, 
better quality products. 

Mr. Ackerman recommended the organization of a Wool 
Vigilance Committee representing wool growers, wool 
manufacturers, wool dealers, retail merchants and the con- 
sumers, which would work in cooperation with ‘the Federal 
Trade Commission in prosecuting misuse of the name 
“wool” and of terminologies indicating that the product 
described is made of wool. He recommended that such a 
committee, in conjunction with the Federal Trade Com- 
mission, evolve a glossary of terms and descriptions by which 
fabrics of mixed wool and other fibres could be presented 
to the consuming public. 





>— 

Attorney General Jackson Warns Against Sale of 
Democratic Campaign Book-—-Says State Laws 
Cannot Evade Federal Statute—Senator Hatch 
and W. L. Willkie also Attack Plan, Which Is 
Defended by E. J. Flynn and O. B. Quayle 


Attorney General Jackson on Aug. 12, in a comment on 
a reported plan to distribute the Democratic 1940 campaign 
book through States and county organizations, said that 
State laws could not make “permissible that which a Fed- 
eral law prohibits.” The proposal was also denounced by 
Senator Hatch, sponsor of the “Clean Politics’ Act, who 
said that sale of the book would be an evasion of “the 
principle and purpose” of the law, while Wendell L. 
Willkie, Republican nominee for President, urged the 
Democratic National Committee to refund $140,000 already 
collected from advertisers on the book. Edward J. Flynn, 
new Chairman of the Democratic National Committee, on 
Aug. 12 defended the solicitation of corporation advertis- 
ing in the book, while on Aug. 10 Oliver B. Quayle Jr., 
Treasurer of the Democratic National Committee, issued 
a statement in which he said that advertisements in the 
book were sold before the enactment of the Hatch Act. 

Mr. Jackson last week warned Republicans on the limita- 
tions of the Hatch Act; his remarks at that time were re- 
ported in the “Chronicle” of Aug. 10, pages 785-786. On 
Aug. 12 Mr. Jackson said: 

There has been brought to my attention the statement issued by Oliver 
B. Quayle Jr., Treasurer of the Democratic National Committee, con- 
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cerning the Democratic book of 1940. Mr. Quayle is reported to have 
s2id that the plan for the distribution of this publication is to send it 
to the various State and county organizations for redistribution. Accord. 
ing to his statement, “the price of 25 cents appears on the cover so that 
any State or local organization, which might be permitted by its own 
laws to sell euch a book, cannot charge more than 25 cents, which covers 
the cost of handling and postage.’ 

Since this statement may be interpreted by others to mean that State 
laws could make permissible that which a Federal law prohibits, I 
think it only fair to point out that no such view has been accepted or 
approved by the Department of Justice. 

Associated Press advices of Aug. 12 from Washington 
quoted Senator Hatch as follows: 

Senator Hatch said that advertising sold for the Democratic book 
prior to enactment of the law forbidding purchase of such articles from 
political committees techmically was legal, but that sale of the book 
would nevertheless be contrary to the spirit of the law. 

“There is just one thing to do about this convention book,” he told 
the Senate. “Regardless of what the cost may be or what effect it may 
have, it should be disecntinued right now. 

“As I said last week to the Republican National Committee, ‘Obey 
the spirit as well as the letter of the law,’ so I say this week to the 
National Committee, ‘Obey the spirit as well as the letter 


Democratic 
of the law.’” 
Mr. Quayle’s statement on Aug. 10 read: 
This committee desires to anneunce that all advertising which 1s to 


appear in the Democratic Book of 1940 was obtained prior to the Hatch 

act becoming a law, and that the Democratic National Committee never 

has, or does not intend now, to sell it to any one, at any price. 

The plan of distribution is to send this publication, which is to be 
the handbook for this year’s election campaign, to the different State 
and county organizations for redistribution. In view of this procedure, 
the price of 25 cents appears on the cover so that any State or local or- 
ganization which might be permitted by its own laws to sell such a book, 
cannot charge more than 25 cents, which covers the cost of handling and 
postage. 

—_——__—_<———— 

Wendell L. Willkie Delivers Acceptance Speech Today 
—Republican Presidential Nominee Will Receive 
Formal Notification at Elwood, Ind. 

Wendell L. Willkie will be formally notified today (Aug. 
17) of his nomination as Republican candidate for President, 
in ceremonies to be held at Mr. Willkie’s birthplace, Elwood, 
Ind. In his acceptance speech the nominee is expected to 
outline many of his major policies. Mr. Willkie left Colorado 
Springs, where he had been vacationing since July 9, by 
airplane on Aug. 15. He arrived in Indianapolis that same 
night (Aug. 15), after making a brief stopover at Kansas 
City, Mo., where he addressed a crowd of about 12,000 at 
the airport. 

‘Both the Senate and the House agreed to recess on Aug. 
15 until Monday (Aug. 19) to permit Republican Congress- 
men to attend the notification ceremonies. 

After his Elwood address Mr. Willkie plans to go to Rush- 
ville, Ind. for a few days. Associated Press advices of Aug. 
13 from Elwood listed today’s major activities there as follows: 

Here is the program for Wendell L. Willkie’s acceptance of the Republican 
Presidential nomination Saturday, the times being given in Central standard 
time, which is two hours earlier than Eastern daylight-saving time. 

10 A. M. to 2 P. M.—Informal entertainment at Callaway Park, scene 
of the acceptance. 

12 Noon—Arrival of Mr. Willkie’s special train from Rushville, Ind. 

1 P. M.—Mr. Willkie greeted by members of Summit American Legion 
Post of Akron, Ohio, of which he is a Past Commander. 

1:30 P. M.—Willkie party motors from train to high school. 

2 P. M.—Brief ceremony at high school. 

2:30 P. M.—State candidates introduced at park by Arch N. Bobbitt, 
Indiana Chairman. 

3 P. M.—Mr. Willkie arrives at park for notification by Joseph w, 
Martin, Jr. and delivery of acceptance address. 

a 


Gallup Survey Indicates Democratic Shift in Large 
Cities Away from President Roosevelt 


A marked swing away from President Roosevelt in the 
big cities of the Nation which were Democratic party 
strongholds in the last two elections is shown in the latest 
surveys conducted by the American Institute of Public 
Opinion, according to Dr. George Gallup, its director. Dr. 
Gallup’s report, as given in the New York “Times” of 
Aug. 14, follows: 

Cities of more than 500,000 inhabitants show a Democratic defection 
of more than 14 percentage points since 1936. The shift is particularly 
striking in New York and Chicago. In Chicago, which voted two to one 
for Roosevelt four years ago, the poll found Roosevelt leading Wendell 
Willkie by a margin of only 2% today. 

However, Roosevelt carried the big city vote by such a large margin 
in 1936 that, even with the defection, he still runs ahead of Willkie in 
the large urban centers. 

The survey was conducted on the question, “If the election were held 
today, would you vote for Roosevelt or for Willkie?’ 

Those living in cities of 500,000 and over voted as follows: 
Roosevelt, 57%; for Willkie, 43%. 

The defection in the last four years can be seen from the fact that in 
the 1936 election these same areas voted 71% for Roosevelt, 29% for the 
Republican candidate, Alfred M. Landon. 

The trend since 1936 in the three largest cities, New York, Chicago and 
Philadelphia, is shown in the following comparison: 


For 














For Roosevelt Potnts 
Change 
1936 | Today 
natn diitinkegchboonmne 75% 62% —13 
Lek hddbodbbbdedaaqeccesesase 67% 51% —16 
ian otthin tds oabtbscedeecs 62% 56% —6 











Roosevelt’s landslide in 1936 would not have been possible without 
the big-city vote. Cities of 500,000 and over account for more than 


29,009,000 of the total national population. 
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Former President Hoover Asks Relief for Netherlands, 
Belgium, Poland and Norway—Says Famine 
Threatens Occupied Countries Unless Neutrals 
Aid—Officials in Washington and London Fail to 


Endorse Proposal 

Former President Herbert Hoover on Aug. 11 issued a 
statement urging relief for the 27,000,000 civilians of Norway, 
the Netherlands, Belgium and Poland, who, he declared, 
faced “wholesale starvation, death and disease” this winter 
unless food could be shipped into those countries. Mr. 
Hoover, in stating that “something must intervene if these 
people are to be saved,’”’ proposed the formation of a neutral 
non-governmental organization to handle the food problem. 
The consent of both Great Britain and Germany must first 
be obtained, Mr. Hoover said, before any plan is put in 
operation. Spokesmen for the State Department indicated 
that this Government does not plan to ask Great Britain to 
lift her blockade in furtherance of Mr. Hoover’s plan, while 
unofficial comment in England indicated that the proposal 
would be rejected. 

The text of Mr. Hoover’s statement, issued at Colorado 
Springs, Colo., is given below: 


Somebody must raise a voice for food supply during the coming winter 
to the 27,000,000 innocent civilians, mostly women and children, in Norway, 
Holland, Belgium and Poland. Possibly France also will be in difficulties. 
This subject needs clarification. It is impossible to understand what the 
Administration in Washington means by statements that they do not have 
any facts, or why they recall an Ambassador because he states a fact. The 
obvious truth is that there will be wholesale starvation, death and disease 
in these little countries unless something is done about it. 


The situation is obvious, because the Belgians are always dependent 
upon imports for from 60 to 70% of their food, the Dutch 30 to 40%, the 
Norwegians 20 to 30%, and Central Poland, as now set up, about 30%. 
France imports about 15%. This food must come over their borders, either 
from other parts of the Continent or from overseas. The situation will be 
even more acute than these figures imply. because the farmers and villagers 
consume most of the domestic production and the cities mostly live on the 
imports. The native production degenerates during war by inability to 
import feed for animals. 

These little nations are being ground between the millstones of the 
food blockade—Great Britain and Germany against each other. They are 
blockaded by Germany from Continental supplies and by Great Britain 
from overseas supplies. The Germans blame the British blockade. The 
British say the fault is the German invasion. 

If these little nations are allowed to keep their accumulated stocks of 
food and their present harvest the situation will not begin to be acute until 
some time in the Fall and will become fatal in the Winter and Spring next 
year—as domestic supplies are exhausted. 

Something must intervene if these people are to be saved. There is no 
reason why it should not be done again by a neutral non-governmental 
organization as was the case in the first World War. That case as applied 
now would require: 

1. That Germany agree (A) To take none of the domestic produce of 
these people. (B) To furnish an equivalent of any food already taken. 
(C) To permit imports from Russia and Balkan States. (D) To allow free 
passage of ships without attack. (E) To permit adequate control of dis- 
tribution by the organization, so as to enable it to assure that those guar- 
antees carried out. 

2. The British to agree that ships carrying cargoes solely of food for 
these people should be allowed to pass their blockade so long as the guar- 
antees are fulfilled. 

3. The de facto, or fugitive, governments of Holland, Belgium, Norway 
and Poland should finance such an organization with their resources in the 
United States and elsewhere, which are considerable. It would probably 
cost $20,000,000 a month at the start and $40,000,000 a month before the 
winter is over. This sort of method applied to the then circumstances 
worked for four years from 1914-19 and can be applied again if there is the 
good-will to do it . 

Former Ambassador Hugh Gibson and his assistants, who have been 
hitherto representing the Polish relief, are endeavoring to work out some- 


thing of this sort. 
os 


New York World’s Fair Begins Last Half of Final 
Season—lIntensive Programs Started to Attract 
Visitors 

The New York World’s Fair reached the half-way mark of 
its final season on Aug. 3 with the announcement from 
Harvey D. Gibson, Chairman of the Board of the Fair 
Corporation, that an intensive campaign has been started 
to advise people that the Fair will definitely close on Oct. 27. 
It is hoped the drive will have a stimulating effect on atten- 
dance, which up to Aug. 3 totaled 7,839,236, nearly 3,000,000 
behind the similar period last year. Special events during 
the second half of the Fair will emphasize an informal car- 
nival spirit and will also stress the patriotic side of the Fair. 

A ceremony celebrating Radio Day at the Fair was held on 
Aug. 3. Stephen Early, President Roosevelt’s Press Secre- 
tary, speaking as a representative of the President, broadcast 
a message from the Golden Gate International Exposition at 
San Francisco on freedom of radio. 

On Aug. 4 the United States Coast Guard celebrated its 
150th anniversary with an elaborate program which included 
rd talk by Assistant Secretary of the Treasury Herbert E. 

aston. 

Firestone Day was observed at the Fair on ants 3, the 
40th anniversary of the founding of the Firestone Tire and 
Rubber Co. Harvey S. Firestone Jr., Vice-President of the 
company, explained the preparedness of the rubber indus 
to participate in the national defense program. Mr. Fire- 
stone also said that his company was ready to produce 
synthetic rubber on a large if an emergency arises. 
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On Aug. 8 the World’s Fair gave a luncheon in honor of 
representatives of six Latin-American delegations to the 
recent Havana conference of the Americas. Mayor La 
Guardia made a plea for hemispheric unity in_ translating 
into action the policies formed at the parley. Members of 
the delegations from Mexico, Argentina, Brazil, Chile, 
Uruguay and Paraguay attended. 

This past week at the Fair was celebrated as Farm Week 
with some farmers bartering their produce for admission to 
the exposition. There were many events and discussions 
held covering a broad range of agricultural subjects. 

A previous item on the Fair appeared in these columns 
of Aug. 3, page 642. 

— << 
New York City Had Most Successful Convention Year 
in Its History for Period Ended April 30, According 
to Merchants’ Association 

New York City in the year which ended on April 30, 1940, 
experienced the most successful convention year in its his- 
tory, according to the annual report of the New York Con- 
vention and Visitors Bureau of the Merchants’ Association 
covering its operations during the Association’s forty-third 
fiscal year. This report was made public Aug. 11 by C. N. 
Nichols, Executive Director of the Bureau. The Associa- 
tion stated the following: 

The report shows that during the fiscal year there were 756 conventions 
and trade expositions held in New York City, an average of 63 a month, 
and that these conventions brought to the city more than 260,000 out-of- 
town delegates. These delegates came not only from every State in the 
United States, but from many territories as well as several foreign coun- 
tries. Their total expenditures are estimated at $26,000,000. 

While the special attraction provided by the World’s Fair was un- 
doubtedly a factor in boosting the number of conventions held in the 
1939-40 year, Mr. Nichols declared that the intensive campaign for con- 
ventions carried on by the Bureau was the predominating factor in induc- 
ing the majority of the conventions to seek New York as a meeting place. 

Sh ccbcltllihisas 
A. B. A. Graduate School of Banking Prepares 
Catalogue of Theses by Graduates 

A catalogue of theses written by graduates of the Gradu- 
ate School of Banking, educational arm of the American 
Bankers Association for bank officers, has been prepared 
and is available for distribution, it was announced Aug. 15 
by Dr. Harold Stonier, Director of the Graduate School of 
Banking and Executive Manager of the A. B. A. The 
catalogue is a cumulative listing of selected theses prepared 
by graduates of the classes of 1937-40, inclusive. It lists 
the theses both according to title and to subject matter. 
Many requests have come to the Graduate School of Bank- 
ing for information concerning the theses, together with 
requests for their use, Dr. Stonier said. The catalogue has 
been prepared in response to these requests, and the theses 
may be borrowed under conditions specified by the library 
of the A, B. A. 

a 
Secretary of Agriculture Submits Resignation to Presi- 
dent Roosevelt—Will Leave Him Free to Conduct 
Democratic Vice-Presidential Campaign 

Secretary of Agriculture Wallace called on President 
Roosevelt at the White House on Aug. 15 and is understood 
to have submitted his resignation, effective at the President’s 
discretion. Mr. Wallace plans to leave Washington late this 
month to go to Des Moines, where on Aug. 29 he will deliver 
his speech formally accepting the Democratic Vice-Presiden- 
tial nomination. This nomination was reported in our issue 
of July 20, page 337. 

pas SRE Ae 
Edward J. Noble Resigns as Under Secretary of 
Commerce—President Roosevelt Praises Service 


Edward J. Noble resigned as Under Secretary of Com- 
merce on Aug. 14 and President Roosevelt accepted the 
resignation with regret. Mr. Noble explained in his letter 
to the President that he had accomplished the two tasks 
assigned to him—to organize a new agency to supervise 
the regulation of aviation and to revitalize the Department 
of Commerce. He added that he would aid in the field of 
national defense if requested. Mr. Roosevelt praised Mr. 
Noble’s service with the government as “one of usefulness” 
and welcomed his voluntary enlistment in national de- 
fense. 

Mr. Noble resigned as Chairman of the Civil Aeronautics 
Authority in April, 1989 to accept the Commerce Depart- 
ment post; this was noted in our issue of April 15, 1939 
page 2190. 

His letter of resignation to the President follows: 

My dear Mr. President: 

Pursuant to our conversations, I now tender my resignation as Under 
Secretary of Commerce. 

In the two years I have been with you, you have asked me to under- 
take two tasks—the organization of a new agency to supervise the regu- 
lation of aviation and the revitalization of the Department of Commerce. 

In these days of concern for national defense I feel that there is 
comparatively little which I can add to what I have managed to ac- 
complish in these directions. On the other hand, I feel that I can be 
really helpful in the field of national defense if I can free myself from 
the details of administrative office. I have thoroughly enjoyed the op- 
portunities you have given me to contribute in the non-partisan asspects 
of the public service and I have thoroughly appreciated the unfailing 
support you have given me in all my problems. 

Because my resignation comes in the midst of a political campaign, I 
am especially anxious that the record show that political partisanship 
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has had no part in either my entering or leaving government service. As 
we have always understood, I have always been and continue to be a mem- 
ber of the Republican party. But like many other Republicans I admire 
the breadth of spirit you have brought to public problems and the under- 
standing courage of your foreign policy. 

My two years in Washington have been an enormous experience. They 
have taught me that relations between popular government and private 
business cannot be as simple and easy as I used to think. For that ex- 
perience and for the sheer pleasure of my service I shall always be grate- 
ful to you. 
sincerely 


Very yours, 


EDWARD J. NOBLE. 


Mr. Roosevelt replied: 
Dear Ed: 

I regret that you feel it necessary to leave the public service. 

Your service with the government, as organizer and chairman of the 
Civil Aeronautics Authority and later as Under Secretary of Commerce, 
has been one of usefulness and I want you to know how much I appre- 
ciate what you have done to make these two offices the instruments of 
constructive helpfulness they are. 

I am grateful to you for your offer to help in the field of national 
defense, I welcome your voluntary enlistment in this field of work. The 
task is immediate. 

In the event you find yourself with spare or free time on hand after 
November, I trust you will let me know if I can be of assistance to you 
then. I reluctantly accept your resignation effective, pursuant to your 
request, as of this date. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
-_-— > - — 


R. R. Kauffman Made Assistant Chief of CEA 


Secretary of Agriculture Wallace announced Aug. 15 the 
appointment of Rodger R. Kauffman as Assistant Chief of 
the Commodity Exchange Administration, effective Aug. 16. 
The appointment fills the vacancy created Aug. 1 by the 
promotion of J. M. Mehl, former Assistant Chief, to the 
position of Chief of the Bureau. In commenting on the 
appointment Mr. Mehl said: 

Mr. Kauffman is unusually qualified for the position of assistant chief, 
He has had 22 years of experience in the government service, more than 
13 years of which has been in the Department of Agriculture. At present 
he is in charge of the bureau's Division of Contract Markets and Regis- 
trations and for nearly 12 years he has been connected in various capaci- 
ties with the CEA and its predecessor, the Grain Futures Administration. 

Mr. Mehl’s promotion was mentioned in our issue of July 
20, page 343. 
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Governor Fred P. Cone of Florida Appoints Wiley R. 
Reynolds, President of First National Bank in 
Palm Beach, to Serve on Committee to Investigate 
Possibilities of Increasing State’s Shipbuilding 
Facilities to Take Care of Part of National Defense 
Construction Program 

Wiley R. Reynolds, President of the First National Bank 
in Palm Beach, has been appointed by Governor Cone of 

Florida to serve on a committee headed by Carl D. Brorein 

of Tampa, to investigate possibilities of increasing the 

State’s shipbuilding facilities to take care of part of the 

National Defense Construction Program. The Governor’s 

action follows receipt of a telegram from Senator Claude 

Pepper in Washington stating that the National Defense 

Council and naval officials had requested the survey. 

en 


Representatives from Various Associations of Custo- 
mers’ Brokers Hold Conference in New York 


An informal conference of representatives from various 
Associations of Customers’ Brokers was held in New York 
on Aug. 15 and 16 for the interchange of ideas and to dis- 
cuss extension of the organization. The program included 
luncheon at the New York Stock Exchange Luncheon Club 
on Aug. 15, an informal dinner at the Hotel New Yorker 
the night of Aug. 15, and luncheon at the New York Curb 
Exchange on Aug. 16. The afternoons of both days where 
devoted to the business sessions of the group. At the Stock 
Exchange luncheon, William MeC. Martin, President of 
the New York Stock Exchange, gave an informal talk on 
the general policies of the Exchange. 

The meetings were attended by officers and members of 
the executive committee of the New York Association and 
the out-of-town representatives as follows: 

From Chicago: John J. O’Brien, of Wayne, Hummer & Co., and Wesley 
Blom, of Jackson and Curtis; Philadelphia: Harry C. Dodd, of Hornblower 
& Weeks, and Ferd C. Johnston, of Eastman, Dillon & Co.; Baltimore: 
James B. Morrow of Bakker-Watts & Co.; Providence: William H. Ford 
of Fenner & Beane; and Boston: Edmund F. Wright of Jackson & Curtis. 
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Cuban Sugar Shipments to United States Increase in 
First Half of 1940 


According to a report to the Department of Commerce 
from the office of the American Commercial Attache, 
Havana, Cuban exports of raw sugar during the first half 
of the current year totaled 1,328,529 Spanish long tons com- 
pared with 1,339,287 tons in the corresponding period of 
1939. Shipments to the United States in the January-June 
period of 1940 amounted to 957,666 Spanish long tons 
against 860,083 tons in the first six months of last year. 
Stocks of sugar on hand in Cuba on June 30, 1940, aggre- 
gated 2,013,667 Spanish long tons as compared with 2,086,402 
tons on the same date in 1939. The Department added: 

According to the Cuban Sugar Stabilization Institute, there remain in 
Cuba 102,424 Spanish long tons of ‘‘world’” quota sugars which must be 
shipped to countries other than the United States during the third quota 
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year of the International Srugar Agreement which ends on Aug. 31, 1940. 
The same source states that unshipped sugars pertaining to the United 
States quota amounted to 605,614 Spanish long tons on June 30, 1940. 
These sugars may be shipped up to the end of the current year. 

oes ae <=>  —- 


Entries of Sugar Against Quotas for First Seven Months 
of 1940 Totaled 2,874,785 Tons 

The Sugar Division of the Agricultural Adjustment Ad- 
ministration on Aug. 7 issued its seventh monthly report 
on the status of the 1940 sugar quotas for the various sugar- 
producing areas supplying the United States market. The 
sum of these quotas represents the quantity of sugar esti- 
mated, under the Sugar Act of 1937, to be required to meet 
consumers’ needs during the current year. The report 
shows that the quantity of sugar charged against the quotas 
for all offshore areas, including the full-duty countries, 
during the first seven months of the year, amounted to 
2,874,785 short tons, raw value, as compared with 2,117,729 
tons during the corresponding period of 1989 The AAA 
Division further reports: 

The report includes sugar from all areas recorded as entered or certified 
for entry before Aug. 1, 1940. The figures are subject to change after 
final outturn weight and polarization data for all importations are 
available. 

There were 183,938 short tons of sugar, raw value, charged against the 
quota for the mainland cane area and 658,606 short tons, raw value, 
against the quota for the continental sugar beet area during the period 
January-June this year. Data for July for these two areas are not yet 
available. 

The quantities charged against the quotas for the offshore areas during 
the first seven months of the year and the balances remaining are as 
follows: 

(Tons of 2,000 Pounds—96 Degrees) 




















11940 Sugar Quotas} Amount 
Area Established Under' Charged Balance 

the Latest Against Remaining 

Regulations Quotas 
NG 6 oni occads ubssnseessiels 1,863,217 1,270,758 592,459 
PRE, ccanarererasdooncer 1,003,783 565,326 438,457 
Ph cctsevdeckuatnaone 797 ,982 551,481 246,501 
DL ob.ih odnmaretnoneananse 938 ,037 481,116 456,921 
WED DED co cccccencsancnee 8,916 0 8,916 
Foreign countries other than Cuba 25,745 6,104 19,641 
Tete. pctvncvetbswsbeczandud 4,637,680 ‘2,874,785 1,762,895 








Direct-Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 
against the various quotas. 
(In Short Tons—96 Degree Equivalent) 





Quantity Ch'g’'d Agst. Quota a 


1940 Sugar Sugar Total Balance 

Area Quota Polarizing Polarizing Charges Remaining 

99.8 Degrees Less Than 
and Above 99.8 Degrees 


Ces.. caccess 375,000 247,246 9,946 257,192 117,808 
Philippines - . . 80,214 38,372 893 39,265 40,949 

a There have been no restrictions on direct-consumption sugar from Puerto Rico 
and Hawaii since Feb. 29, 1940, under the Sugar Act of 1937. The amounts entered 
from these areas during the Jan.-July period were as follows: from Puerto Rico, 
173,566 tons; from Hawaili, 4,542 tons. 


QUOTAS FOR FULL-DUTY COUNTRIES 









































Charged 

Area 1940 Quotas Against Balance 
Quotasa Remaining 

(Pounds) (Pounds (Pounds) 
China and Hongkong..........-- 297,051 193,134 103,917 
Dt) iomigtiinienetpatennaaas 950,203 108 ,400 841,803 
Plies dbbdetidupadiboaedoceeses 6,218,988 448,116 5,770,872 
hae tuhin dbbeosbtnndbaddeadaa 11,458,864 11,458,864 0 
not used to date b........ 32, wee Lt 3 ebsccaces 32,064,894 
Unallotted reserve .............-- d ounces 500,000 
PeRiveccmemse + ebacassscanipes 51,490,000 12,208,514 39,281,486 
Pen cneteness ict cvanecsss 25,745 ,104 19,641 








a In accordance with Section 212 of the Sugar Act of ee the first 10 short tons 
of sugar, raw value, ——liw—«T|, than Cuba have not 
nee charged eg the quota for that coun 

» Acouane. 15,029; Australia, 210; Belgium, 303,438; Brazil, 1,234; British 
Malaya, 27; Canada, 581 ,707; Colombia, 275; Costa Rica, 21,236; ‘Czechoslovakia, 
| Dominican Republic, 6,875,339; Dutch East Indies, 217, 941; Dutch West 


212 of the Sugar Act, referred to in footnote a, these importations have not been 
charged against the quota. 
a 


Japanese Sugar Production in 1939-1940 Season 
Decreased 21% 


Production of sugar in Japan, including the Island of 
Formosa, during the current 1989-40 season totaled 1,320,000 
long tons, raw sugar value, as contrasted with 1,663,000 
tons manufactured last season, a decrease of 343,000 tons, 
or approximately 21%, according to Tokio advices received 
by Lamborn & Co., New York, sugar brokers. Last year’s 
crop Was an all-time high for the Japanese Empire. The 
firm’s announcement added: 

Harvesting of the current crop commenced in November and was com- 
pieted late in June. 

Sugar consumption in Japan during 1938-39 totaled 1,342,000 long 
tons. For the current year consumption is expected to show a decided 
falling-off because of the rationing program being instituted in various 
parts of the Empire. 

, _-—_—@ 

228,000 Borrowers of HOLC Request Extended Loan 
Terms Under Mead-Barry Act 


Less than 30% of the original borrowers still on the 
books of the Home Owners’ Loan Corporation have asked 
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for the lower payments and extended loan terms available 
to them under the Mead-Barry Act, a survey made by the 
Federal Home Loan Bank Board revealed on July 27. John 
H. Fahey, Chairman of the Federal Home Loan Bank Board, 
which directs the HOLA, in his advices stated: 

The Corporation has carried out the instructions of Congress and ex- 
tended the loan period from 15 to 25 years for those borrowers who 
applied for and were eligible for such leniency. Of the 228,621 applica- 
tions received, 209,786 have been approved, 16,054 have been refused, 
and the rest are under consideration. 

The job is nearly done. Whereas there were 46,000 applications for 
extensions in February, 33,000 in March, and 20,000 in April, there were 
only about 11,652 applications in May, and 7,780 in June. Few more 
are expected. 

It is not remarkable that 228,000 borrowers seek further relief. But 
it is remarkable that more than 600,000 once distressed home owners— 
the average two years delinquent in both principal and interest and still 
worse in arrears on taxes only a few years ago—should today be clearly 
on their way to the complete ownership of their properties, and confident 
in their own ability, ask no further “Government aid.” . 

Right now there are about 50,000 other borrowers delinquent in tax 
payments. Only 20% of them are behind in their payments to the 
HOLC, yet they are endangered by those tax delinquencies. Once we 
clear up this situation it can be said that the dangers of foreclosure for 
those borrowers largely will have been removed. 

———< 


HOLC Had Most Active Real Estate Market in Its 
History 


With a record-breaking number of sales closing a record 
fiscal year, the Home Owners’ Loan Corporation on Aug. 3 
reported the most active real estate market in its seven-year 
history, with rentals strongly stabilized and an increasing 
demand for low-price homes. At the same time, HOL© 
officials said, surveys proved that almost all of the 105,000 
homes the Corporation has sold have passed directly into 
the hands of actual home seekers. Less than 3% of the 
titles to its properties have been reconveyed, and these 
include all cases which may have been transferred because 
of the deaths of owners or through ordinary sales to other 
home seekers. In commenting on these results Ivan Carson, 
Deputy General Manager of the Corporation, said: 

Nearly 50,000 homes were sold by the HOL in the last fiscal year 
alone. More than 4,800 homes were sold in the month of June, the most 
active month since the Corporation was established. Sales totaled $16,- 
000,000—an average of $3,330 per house. 

More than 51% of our sales have been for $3,000 and less. About 
70% were for $4,000 or less, while 81% were for $5,000 or less—proving 
that the real market still lies in low-cost homes. 


No service of any kind is required on collections from 
approximately nine out of 10 buyers, said Mr. Carson, and 
only 3% of the present sales accounts are even temporarily 
in default. Only 1.2% of homes sold have been authorized 
for foreclosure, as against 1.7% already paid out in full. 

Mr. Carson continued: 

HOLC’s rental operations have been equally successful. More than 
91% of the properties which are available to yield income are now rented 
and delinquencies of more than one month average only 0.6 of 1%. 

Average unit rentals have increased from $29.43 to $32.90 during the 
past year. This does not mean that rents necessarily are increasing, 
because the situation is partly due to the fact that many of our lower- 
priced properties have been sold. But the rental trends we have observed 
strongly indicate an increasing stability in the rental market. 

Our rentals, like our sales, prove the demand for houses is in the low- 
cost field. The average rental price asked for vacant units is $34.31, as 
compared to the average of $32.90 we are getting for units actually 


occupied. 
—_——g—__—_—_. 


Non-Farm Real Estate Foreclosures in First Half of 
oo * Below Same Period in 1939, Reports 


Non-farm real estate foreclosures in the first six months 
of 1940 were 28% below those of the first six months of 
1939, reaching a decisive point in a trend that has prevailed 
since 1985, statisticians of the Federal Home Loan Bank 
Board reported on Aug. 10. The Board’s announcement 
also stated: 

The movement is particularly encouraging, it was pointed out, because 
there had been considerable evidence of a leveling-off in the past two years. 
The improvement in 1940 is particularly widespread, with only three 
States—Maryland, Montana and Nevada—disclosing an increase in fore- 
closures over 1939 and 22 States showing declines of more than 30%. 

The Bank Board statisticians estimated 388,712 non-farm foreclosures 
in the first six months of this year, as compared to 54,025 in the corre- 
sponding period of 1939. This represented a national foreclosure rate, 
projected on an annual hasis, of 4.1 cases per thousand non-farm dwellings. 

June foreclosures were 9% less than May foreclosures and 29% below 
June of last year. The 28% drop for the six months’ period contrasted 
with a 12% drop in the first six months of 1939 as compared with the 
first six months of 1938. Foreclosures for the first half of this year 
were only 20% above those for the same period in 1926. 

a el 


Federal Home Loan Banks Advanced Nearly $50,000,000 
to Member Institutions in First Six Months of 
1940—37% More Than in Same Period Last Year 


The 12 regional banks of the Federal Home Loan Bank 
System advanced nearly $50,000,000 to their member institu- 
tions for home financing purposes in the first six months of 
1940, approximately 37% more than during the same period 
of 1939, it was announced July 27. The Federal Home Loan 
Bank Board also reported: 

Net advances of nearly $20,000,000 in June alone, marking a decided 
upsurge even considering the usual demand for money for fiscal year-end 
purposes, were being studied by officials of the bank system as possible 
evidence of an unusually sharp increase in home building. 

Repayments by member institutions to the regional banks in the first 
six months of the year totaled about $75,000,000. But whereas $23,500,000 
was advanced in June, only $3,600,000 in repayments was recorded. 
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Since the creation of the bank system in 1932, the regional banks have 
advanced $631,000,000 to their member institutions; approximately $157,- 
000,000 now is outstanding. The system now serves more than 3,900 thrift 
and home-financing institutions, of which the great majority are savings 
and loan associations. As in the past several decades, savings and loan 
associations are currently accounting for a larger proportion of home 
mortgage financing than any other type of lender in the United States. 


—— 


Public’s Investment in Shares of Federal Savings and 
— Associations Increased 28% Since June 30, 


Savings of the public flowed into Federal savings and 
loan associations at the rate of more than $1,000,000 every 
day their doors were open during the past year, the Fed- 
eral Home Loan Bank Board announced Aug. 10. The 
public’s investment in shares of such associations now 
amounts to $1,268,048,000, an increase of $277,176,000, or 
nearly 28%, since June 30 a year ago, and more than 63% 
since June 30, 1938, according to the Board’s fiscal year 


report. 
~~ 


Members of New York Home Loan Bank Increased 
Resources in First Half of 1940 to $174,557,132— 
Bank Reports in July Largest Volume of Advances 
in Any Month 

Total resources of $174,557,132 were reported by the 69 

Federal savings and loan associations in the Second Federal 
Home Loan Bank District at June 30, an increase of 4.1% 
for the first half of the year, and of 13.6% over resources 
of $153,663,113 held by the 64 such institutions in the dis- 
trict at June 30, 1939. according to a semi-annual review 
transmitted Aug. 7 to the Federal Home Loan Bank Board 
by George L. Bliss, regional agent for the Board in the super- 
vision of these associations in New York and New Jersey. 


Mr. Bliss is President of the Federal Home Loan Bank of — 


New York. Sixty-four of the associations, with resources 
of $169,868,824, are located in New York, and five, with 
resources of $4,688,308, are in New Jersey. The Bank’s 
announcement added: 

The report revealed that the Federal savings and loan associations in 
the Second District held savings accounts of 197,359 persons, for a total 
of $154,114,732, at June 30, a net increase of $9,417,365 in amount and 
of 2,965 in number since the first of the year. Pointing out that such 
associations lend their funds primarily in first mortgage loans on homes, 
repayable in monthly instalments over a period of years, Mr. Bliss noted 
that they made 7,852 first mortgage loans, amounting to $35,692,000, 
during the 12 months ended June 30, 1940, as compared with 5,993 such 
loans for $28,837,000 during the preceding 12 months. 


Credits extended by the Federal Home Loan Bank of 
New York to its member savings, building and loan associa- 
tions in New Jersey and New York during July amounted 
to $2,467,175, the largest volume of advances in any single 
month since the bank was organized in October, 1932, the 
bank announced Aug. 4. The previous record month was 
October, 1989, when the bank loaned $2,377,138 to its mem- 
ber institutions. July volume compares with advances of 
$1,360,500 in June, and with advances of $1,512,000 in July, 
1939. The bank further reported: 

The Federal Home Loan Bank is the central credit agency for thrift 
and home-financing institutions and provides them with loans on the 
security of their existing mortgages when they require additional funds 
to meet home-financing demands in their localities or for other purposes. 

The bank’s net balance of outstanding advances to member institutions 
at the end of July was $19,448,414 as compared with $17,127,045 at the 
same date last year. 


-— 
— 





June Advances by,Chicago Home Loan Bank Reached 
Record High 


June advances by the Federal Home Loan Bank of 
Chicago reached an all-time high of $2,982,241, the regional 
bank reported to the Federal Board at Washinzeton on 
Aug. 1. Money flowing out to savings, building and loan 
associations in Illinois and Wisconsin was 81.8% greater 
than in June, 1939, according to A. R. Gardner, President. 
June, it is stated, became the second successive month in 
which more than $2,000,000 was loaned, and there has been 
no previous experience of two such active months right 
along together. The bank’s announcement added: 

The unprecedented demand for funds by member institutions is looked 
upon as a combination of increased home loan demand in their localities 
and of the June 30 financial period’s end, when institutions generally 
need more cash. The fact that the record-breaking June followed on a 
$2,000,000 May gives more reason to trace the income to actual demand 
for home loans. Repayments were normal] for June, around $970,000, so 
obviously the borrowed money was for expansion of the associations’ busi- 
ness more than for cash needs. 

The record June ond the record May preceding made the first six months 
of 1940 the most active first half-year of the bank’s history with a dis- 
bursement totaling $6,730,960, or only $750,000 less than the entire year’s 
total in 1939. Only one half-year period has ever seen more loans dis- 
bursed than this, the last half of 1937, when $7,108,265 was advanced. 
This was in a period of expanding home loan demand also. 

cocemananelipenitinies 


New Dwelling Units Provided in Non-Farm Areas of 
the United States in First Half of 1940 Increased 
8% Over Year Ago 

More than 240,000 new dwelling units, having a permit 
valuation of approximately $825,000,000, were provided in 
the non-farm areas of the United States during the first 
half of 1940, Secretary of Labor Frances Perkins reported 
on Aug. 10. “These estimates, prepared by the Bureau of 


Labor Statistics, indicate that there is an increase of 8% 
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in the number of dwelling units provided, as compared with 


the first half of 1939,” she said. “The non-farm area of the 
United States is defined by the Bureau of the Census as 
including all incorporated areas and all unincorporated 
areas except farms.” Secretary Perkins goes on to say: 

Except for cities having a population of half a million or over, all 
city size-groups showed increases, comparing the first half of 1940 with 
the corresponding period of the preceding year. The rural non-farm area, 
which is comprised of incorporated places having a population of less 
than 2,500 and unincorporated areas, excluding farms, also provided more 
dwelling units during the first half of the current year than during the 
corresponding period of 1939. 

Of the dwelling units provided during the first half of this year, 21,486, 
or 9%, were in projects under the sponsorship of the United States Housing 
Authority. During the first half of 1939 USHA projects provided 19,537 
dwelling units, approximately the same percentage as during the corre- 
sponding period of the current year. 

Seventy-nine per cent of the dwelling units provided during the first 
half of the current year were in one-family dwellings, 6% in two-family 
dwellings, and 15% in apartment houses. During the first half of 1939 
74% of the new dwelling units were provided in one-family dwellings, 6% 
in two-family dwellings, and 21% in apartment houses. 

-—_—-+¥—~<—_ --- 


New Construction Loans by Savings, Building and 
Loan Associations in June Were 33.2% of Total 
Disbursed for All Purposes 


The people borrowing to build new homes, either for 
themselves or to sell to somebody, received the largest share 
of the June savings, building and loan association volume 
of loans that they have had in any month the past 10 years, 
the United States Savings and Loan League reported 
Aug. 10. Out of the total of $106,984,000 which they dis- 
bursed to borrowers for all purposes the associations placed 
$35,523,000, or 33.2%, in new construction financing. The 
League’s announcement further stated: 

June volume of loans was the year 1940’s third largest, falling 6.6% 
under May, which was the record high month. They brought the first 
half year’s loans to a new high for the decade, this being the first year 
that more than a half billion dollars has been loaned by these thrift and 
home financing institutions in a six-month period. From January through 
June associations placed $558,861,000 in mortgage loans, a 23% increase 
over the performance in the same period of 1939. 

Morton Bodfish, Chicago, Executive Vice-President of the League, pointed 
out that the greatest gains in the 1940 period were in the volume of new 
home construction loans, which accounted altogether for 30.91% of money 
disbursed since the year began. In this category the volume was up 
29.12% over last year, being $172,594,000, and within a few million dollars 
of equaling the construction lending of the full calendar year of 1936. 
Along with these job-creating construction loans, Mr. Bodfish listed the 
modernization and repair credit granted by the associations at a total of 
$30,233,000, or 7.82% more than in the like period of 1939. 

June was the third successive month in which the volume of advances 
by savings and loan was over $100,000,000, Mr. Bodfish recalled. This 
sustained high lean volume has been unprecedented in the years that 
monthly loan figures have been available in this business, and it made 
the second quarter of 1940 the best three months in their post-depression 
lending business. 

Analysis of the June loans and the purpose for which they were made 
follows: 











Pur pose Estimated Loans* |P.C. of Total 
CORIIIIII,., « oc ered 4 hdhtmns cenctvucbesiosun $35,523,000 33.2 
Repair and modernization... ........-----.---- 5,691,000 54 
TRE GENEID. 6 ocndine cedccbcnacduaswesncess 38,402,000 35.9 
pe ee spliebstnadaneed 17,147,000 16.0 
OURS PENI oo nn oon odencéausvesovendss os 10,221,000 9.6 
$106 ,984,000 











* Made by all associations in the United States. 
ee 
July Construction 33% Ahead of Last Year 

Construction contracts awarded during the month of July 
in the 37 Eastern States amounted to $398,673,000, accord- 
ing to F. W. Dodge Corp. The increase over July, 1989, 
was 33% and the increase over June of this year was 23%. 
Private construction contracts increased 19% over July, 


1989, and public constructicn contracts (reflecting the be- 
program) in- 


ginning of awards under the defense 
creased 50%. 


Most conspicuous in the increased volume of private con- 
struction were commercial and manufacturing buildings and 
single-family houses. The latter class of project, which has 
been running very strong from the beginning of the year, 
is making 1940 the largest residential-building year 
since 1929. 

The large July increase in total contracts put the accumu- 
lated volume of all construction started from the first of 
the year 1% ahead of the accumulated total for the first 
seven months of 1989. While private construction has 
forged ahead during the preceding months, its gains up to 
July 1 were more than offset by declines in public con- 
struction. Thus the preparedness program includes a vol- 
ume of construction that has begun to replace the public 
works programs of former years. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Directors of the Grace National Bank of New York at 
their semi-monthly meeting on Aut. 14 elected Harold 
Kingsmill as a new director. Mr. Kingsmill is Vice-Presi- 
dent of the Cerro de Pasco Copper Corp., 40 Wall Street. 
—_e——- 

Clarence J. Ferdon has been elected to the Board of 
Trustees of the Bay Ridge Savings Bank of Brooklyn, N. Y., 
at a meeting presided over by Robert S. Darbee, President. 
Mr. Ferdon, well known in Bay Ridge cireles, is Secretarv 
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of the Kings County Lighting Co., Treasurer of the Bay 
Ridge Day Nursery, and President of the Board of Directors 
of the Fort Hamilton Y. M. C. A. The Bay Ridge Savings 
Bank, with two offices in Bay Ridge, was founded in 1909 
and today has more than 76,000 depositors and $36,000,000 
in deposits. 

——_@——- 

Jay Conger Jr. has been elected President of the First 
National Bank of Groton, N. Y., sueceeding the late Walter 
B. Gale, according to advices to the New York “Herald 
Tribune” on Aug. 11. 

—-_ @-— 

H. B. Glidden, formerly Cashier of the Forty Fort State 
Bank (P. O. Wilkes-Barre, Pa.), has been elected President 
of the institution to succeed the late Edward M. Rosser, it 
is learned from “Money and Commerce” of Aug. 10, which 
added, in part: 

Three other advancements were also made in the operating staff of the 
bank followieg an election held by the directors. They were: 

J. B. Rutkowski, elected Cashier, succeeding Mr. Glidden; Howard H. 
Pettebone, named Assistant Cashier, and H. Lane Glidden, elected Teller. 

Mr. Glidden has been an officer of the bank since its inception in 1926. 
He was formerly connected with Peoples Bank. Mr. Glidden later was a 
Teller with the Miners National Bank before entering the Forty Fort Bank. 

Mr. Rutkowski. also an officer of the bank since 1926, was formerly 
with West Side Trust Co. 

Other officers of the bank who will retain their present posts are: 
R. H. Garrahan and R. J. Kirkhuff, Vice-Presidents; A. T. Glahn, Secre- 
tary, and J. H. Knuckey, Assistant Secretary. 

—-e-—— 

The Board of Directors of The First National Bank of 
Chicago at its meeting on Aug. 9 declared a special dividend 
of one share of The Middle West Corp. stock in kind on 
each share of First National Bank stock. The dividend is 
payable Sept. 3, 1940, to stockholders of record at the close 
of business on Aug. 25, 1940. The bank’s announcement 
went on to say: 

Edward E. Brown, the President of the bank, following the meeting, 
stated that the 300,000 shares so declared as a dividend are part of a 
total holding of 506,978 shares of Middle West stock now owned by the 
bunk, almost all of which was acquired in settlement of claims against the 
old Middle West Utilities Co. at the time of its reorganization, and the 
balance in satisfaction of other debts due the bank. Mr. Brown said 
that under the Public Utility Holding Company Act of 1935 the holder 
of more than 10% of the stock ef a utility company is defined as a 
holding company subject tc the jurisdiction of the Securities Exchange 
Commission. Although the Commission by regulation has heretofore 
granted exemptions from the holding company provisions in the case 
ot banks which, like The First National Bank, had acquired their stock 


in settlement of debts, the directors of the bank thought it desirable 
that its holdings of Middle West stock be reduced. In view of the 
condition of the security markets, which makes it impossible at this 


time, in the opinion of the bank, to sell such a large block of stock at 
its intrinsic value, the directors decided to declare this special dividend. 

Mr. Brown stated that the bank’s surplus and undivided profts would 
not be affected by this dividend in as much as an amount, equivalent 
to the cost to the bank of the 300,000 shares, has been transferred from 
reserves to undivided profits. 

——_¢e —- 

Stockholders of the Anglo-National Corp. of San Fran- 
cisco, Calif., at a special meeting on Aug. 5 voted to reduce 
the capital value of class A no-par Common stock to $1 a 
share, it is learned from Associated Press advices on Aug. 6 
from Sen Francisco, which further said: 

Stockholders were told at the meeting yesterday that class A share 
owners will receive one share of the common stock of Anglo-California 
National Bank and $1 for each share held. The amount of the capital 
reduction—$1,741,086—will be transferred to the corporation’s capital 
surplus, increasing that to $3,513,499. There are 193,454 class A common 
stock shares outstanding. Anglo-National Corp.’s principal asset it 196,174 
shares of the common stock oi Anglo-California National Bank. 

—_-_--+o — 

Through its President, Paul S. Dick, the United States 
National Bank of Portland, Ore., has announced the ap- 
pointment of Max F. Kasberger as Assistant Manager of 
its branch at The Dalles, Ore. Mr. Kasberger succeeds 
C. A. Reynolds, who last week was named Manager of the 
Astoria, Ore, branch. Mr. Kasberger had been chief clerk 
at the bank’s unit at The Dalles since its establishment 
July 1, 1933. 

—_@——_- 

The annual report of the Standard Bank of South Africa, 
Ltd. (head office London), covering the fiscal year ended 
March 31, 1940, and submitted to the proprietors at their 
127th ordinary general meeting on July 24, has recently 
been received. It shows net profits for the 12 months, after 
the payment of all expenses and rebating current bills, &c., 
of £563,860 (comparing with £573,147 on March 31, 1939), 
which when added to £169,072 representing the balance to 
credit of profit and loss brought forward from the preceding 
fixcal year, made £732,932 available for distribution. Out 
of this sum, the report tells us, an interim dividend at the 
rate of 5s. a share (subject to income tax), calling for 
£125,000, was paid, and 275,000 credited to bank premises 
account, leaving a balance of £532,982. This balance, the 
directors recommended to allocated as follows: £150,000 
to officers’ pension ftind; £$175,000 to pay a dividend at 
the rate of 7s. a share on 500,000 shares (subject to income 
tax), and £50.000 to pay a bonus of 2s. a share (subject to 
income tax), leaving a balance of £157,982 to be carried 
forward to the current fiscal year’s profit and loss account. 
Total resources are shown in the statement as £90,298,959 
(against £86,120,381 on March 31, 1939). The paid-wp capi- 


tal and reserve fund of the institution remain unchanged 
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at £2,500,000 and £3,000,000, respectively. The bank was 


established in 1862. 
—-- ¢ -—_ 


In its condition statement as of June 30, 1940, Lloyd's 
Bank, Ltd., of London shows total resources of £499,857,- 
G84, as compared with total assets of £489,540,095 on Dec. 
21 last. of which the principal items are: Cash in hand and 
with the Bank of England, £47,054,457 (as against £438,- 
227,191 on the earlier date); British Government Treasury 
bills, £67,345,000 (compared with £68,300,000) ; British 
Government short-term securities, £44,522,949 (against 
£44,088,610) ; other securities of, or guaranteed by the Brit- 
ish Government, £46,329,104 (contrasting with £44,392,787), 
and loans and advances, after deducting provision for bad 
and doubtful accounts, £156,375,972 (against £158,990,053.) 
Paid-up capital and reserve fund remain the same as on 
Dee. 31, 1939 at £15,810,252 and £9,500,000, respectively, 
while current deposit and other accounts, including provi- 
sion for contingencies, are shown at £439,741,363, comparing 
With £422.379,.768 on Dee. 31 last. 





THE CURB MARKET 


Trading was quiet and numerous setbacks were apparent 
during the forepart of the week. The changes were not 
especially noteworthy and with a few exceptions the advances 
and declines were in minor fractions. Shipbuilding issues have 
been very quiet with movements largely toward lower levels. 
Aluminum shares have moved within a narrow range and on 
Wednesday failed to appear on the tape. Industrial special- 
ties were generally lower, and while there were some move- 
ments against the trend, the changes were small. Public 
utility preferred stocks have been moderately active and 
have recorded some substantial gains and the aircraft issues 
have been quiet. 

Light trading and narrow price movements were the out- 
standing features of the curb market dealings during the 
short session on Saturday. There were occasional advances 
of a point or more but aside from these, fractional changes 
prevailed and the transfers dropped to approximately 34,000 
shares against 42,000 during the preceding short session. 
There was some activity in the oil issues but the changes 
were small. Most of the active utilities were down and the 
industrial specialties registered few advances of note. Air- 
craft stocks moved within a narrow channel while in the 
shipbuilding section Todd Shipbuilding recorded a fractional 
gain with Bath Iron Works unchanged at the close. Paper 
and cardboard shares were quiet. 

On Monday the market was quiet with transfers down to 
approximately 49,000 shares against 72,000 on Friday the 
last full trading period. There were a number of modest 
gains scattered through the list, and while there were no 
noteworthy features, the advances exceeded the declines as 
the market ended. Mead Johnson was active and forged 
ahead 2 points to 141 and Benson & Hedges moved forward 
5% points to 30 on a small turnover. Bell Tel. of Canada 
advanced 3% points to 100 and Mountain States Tel. & Tel. 
forged ahead 4 points to 13234. Oil shares were higher and 
the aluminum stocks were irregular. Mixed price move- 
ments were apparent in the aircraft and shipbuilding issues, 
and paper and cardboard shares moved back and forth with- 
out definite change. 

Declining prices marked the trading on Tuesday and losses 
ranging from 1 to 4 or more points were in evidence as the 
session ended. Industrial specialties bore the brunt of the 
declines, and there was a goodly number, registered in other 
sections of the list. Some of the more active of the specula- 
tive stocks, particularly in the pref. group of public utilities 
were down, Puget Sound Power & Light $5 pref. showing a 
loss of 4 points at 804 and Publie Service of Indiana $7 pref. 
dipped 3 points to 8934. Oil shares were irregular and lower 
prices prevailed in the paper and cardboard group. Among 
the declines were Aluminum Co. of America, 414 points to 
159; Corroon & Reynolds, 21% points to 63; Colt’s Patent 
Fire Arms, 2 points to 7714; and St. Regis Paper pref., 2 
points to 60. 

Curb stocks again worked down to lower levels on Wednes- 
day. The declines were fractional, and while there were a 
few shares that moved against the trend, they were largely 
among the slow moving issues and the changes were without 
special significance. Aircraft stocks were mixed, Beech 
moving fractionally higher with Vultee and Brewster dropping 
to lower levels. Aluminum stocks failed to appear on the 
tape, shipbuilding issues were quiet and paper and card- 
board shares were generally lower. Other changes on the 
side of the decline were American Potash & Chemical, 5 
points to 73; Chesebrough Manufacturing Co., 2% points 
to 9614; Mead Johnson, 6 points to 135; and Singer Manu- 
facturing Co., 3 points to 100. 

Narrow price changes with a slightly increased volume of 
transfers marked the trading on the New York Curb Ex- 
change on Thursday. There were occasional advances of 
a point or more, but these were confined largely to a selected 
list of industrials and a few preferred utility stocks. Oil 
shares were weak and registered declines ranging to 2 or 
more points. Aluminum Co. of America was again active 
and forged ahead 3 points to 162. Utilities were mixed, 
General Gas & Electric pref. B moving ahead 5 points to 30 
and Puget Sound Power & Light $5 pref. surged forward 
2\% points to 8234, while Columbia Gas & Electric pref. 
deciined 234 points to 6144. Chemical stocks were stronger, 
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most of the paper and cardboard shares were unchanged and 
only minor variations were apparent in the aircraft issues. 

Stocks moved downward along a broad front on Friday, 
and while there were a few declines of a point or more,a 
goodly part of the recessions were fractional. Aircraft shares 
were irregular, Beech closing with fractional gain, with 
Brewster, Bell and Vultee on the side of the decline. Ship- 
building issues were lower and paper and cardboard stocks 
showed little change. Prominent among the losses were 
American Potash 51% points to 6714, Central N. Y. Power 
pref. (5) 24% points to 9714 and Utah Power & Light pref. 
6% points to 59. As compared with Friday of last week, 
prices were lower, Aluminum Co. of America closing last 
night at 160 against 165 on Friday a week ago, American 
Cyanamid B at 32 against 3234, Babeock & Wilcox at 25144 
against 2634, Carrier Corp. at 74% against 8%, Electric 
Bond & Share at 54% against 534, Gulf Oil Corp. at 28% 
against 29, Humble Oil (new) at 5034 against 52, Interna- 
tional Petroleum at 914 against 97%, Scoville Manufacturing 
Co. 2434 against 2614, Pepperell Manufacturing Co. at 69 
against 7034, Singer Manufacturing Co. at 100 against 102, 
and United Shoe Machinery at 597% against 62. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
Aug. 16, 1940 Shares) Domestic | Government) Corporate Total 
SF Saree 33,800 ee > emake $5,000 $212,000 
I ok oo le de dk 48,700 ff 7,000 489,000 
; epee 123,425 908 ,000 $13,000 12,000 933,000 
Wednesday________ 52,405 579,000 9,000 9,000 597,000 
Thursday ..__.___-- 55,025 Gravee. .* aasses 3,000 582,000 
Pn at bectcahs 57,450 746,000 24,000 5,000 775,000 
cw 0b dade 370.805! $3,501,000 $46,000 $41,000! $3,588,000 
Sale: at Week Ended Aug. 16 Jan. 1 to Aug. 16 
New York Curd 
Exchange 1940 1939 1940 1939 
——> of shares _ 370,805 2,664,153 29,310,532 30,815,819 
onds 
Domestic. -_-.....-.-- $3,501,000} $9,944,000 $200,024,000 $325,813,000 
Foreign government... 46,000 32,000 1,502,000 3,155,000 
Foreign corporate __ _ _- 41,000 122,000 4,449,000 4.142,000 
AD hs a cakidin dl $3.588,000! $10,098,000 $205 975,000 $333,110,000 














REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ““Chronicle”’: 


Company and Issue— Date Page 
Alabama Gas Co. Ist mtge. bonds__-..........-.--._-- Sept. 1 686 
Alabama Power Co. Ist mtge. 5s 1946_....._.-...____ Aug. 20 538 

Sy OO ge STO OS eee ee Sept. 1 834 
Alabama Power Co., 56 1956........ ........-....... Nov. 1 235 
Alabama Power Co Ist mtge. 58 1946_....-.........-- Sept 1 x2406 

bama Water Service Co. Ist mtge. 5s__.._..--__.._- Sept. 16 402 
Allentown-Bethlehem Gas Co. Ist mtge. bonds_.-..___-_ Sept. 1 686 
*Arden Farms Co. 644% debentures__________________ Oct. 15 980 
Arkansas Missouri Power Corp. 5% bonds..___. _____-_ Aug. 22 539 
*Buffalo Academy of the Sacred Heart Ist mtge. bonds__Aug. 15 981 
Central Foundry Co. Ist mtge. 6s_................__-- Sept. 1 691 
*Central Kansas Power Co. Ist mtge. 66__________-__-- Sept. 1 982 
Central Maine Power Co. Ist mtge. bonds_-_-_---.......Aug. 26 839 
*Champion Paper & Fiber Co. 4%% debentures________ Sept. 1 982 
*Charleston Transit Co. Ist mtge. 58_.._______________ Sept. 1 982 

ES SE at pe ae Sept. 1 982 

OU eo eee eee bathiwas Sept. 1 982 
Chicago Union Station 344% bonds_.-...-..--.-.-- “Mebad Sept. 1 122 
City of New Castle Water Co. Ist mtge. 58, 1942.-..._- Sept. 18 840 
Cleveland Electric Oluminating Co. Ist mtge. 3%{s_____- Aug. 21 692 
*Cleveland Ry. Co. Ist mtge. s...................... Sept. 1 983 
Colon Development Co.. Ltd., 6% pref. stock __...__._- Aug. 26 545 
Connecticut Light & Power Co. 34% debentures_-_-_-_-___ Sept. 1 694 
*Consumers Co. of Illinois Ist mtge. 5s______._.__-.___- Aug. 31 984 
*Globe-News Publishing Co. 6% Svcwettincuddubmal Sept. 1 987 
Green Bay & yo} i Canal Co. Ist mtge. 4%s_-____- Sept. 1 702 
Walter E. Heller Co. te Ce Dinky tteobiudeadnndel Sept. 16 417 
Huntington Water Comp. lst mtge. 6s, series A__..____- Aug. 26 553 

Es CE Be iin i mt hres ideeepudesenée Aug. 26 553 

NC he ee bs 2s anne oe éhibtihinis Aug. 26 553 
Indianapolis Power & Light Co. Ist mtge. 3%s___...___ Sept. 16 554 
Indianapolis Power & Light Co., lst mtge. 334s____---- Sept. 16 554 
Iowa Power & Light . lst mtge. bo athens stands. - 107 
Iowa Southern Utilities Co. 514 4 bonds, series 1925-____- Jan. 1 ‘41 555 

ee. i SD Dn cnn candedsteconnseseadil Nov. 2 555 
es SO On. on on eee ade oenbadisionh Aug. 19 556 

non Valley Gas Co. lst mige. 56...------.--- -... Sept. 1 107 
Luzerne County Gas & Electric Corp. Ist mtge. bonds.._Sept. 1 705 
*Manila Electric Co. Ist mtge. 58......-.-.----.----.- Aug. 23 991 
ee ee, ee rr. GO, a. eesnamoodendabeeee Sept. 1 558 
M & Erie RR. Ist mtge. 6e...........-.-..-.- Sept. 3 249 
Mortbon Corp. of New York 5% bonds___......--..... Sept. 1 420 
N. Y. Lake Erie & West. Docks & Impt. Go. ist mege. 5s--Sept. 9 251 
North American Light & Power Co. 54%% gold debs____- Oct. 2 854 
N en Gas lst mtge. — CRP ier Aug. 20 423 
Northern Illinois Coal Corp. Ist mtge. 5s_...-........-. Sept. 1 709 
Ohio Connect ar; <a: DER, Ms bhaws-nadedacaot Aug. 31 709 
Oklahoma Natural Gas Co. Ist mtge. bonds_-.......__-. oe 855 
*Pennsylvania-Dixie Cement Corp. 6% bonds_____.____ Sept. 15 998 
Pennsylvania Glass Sand Corp. ist mtge. bonds___-.__-_-_ Aug. 31 710 
Peoples Light & Power Co. series A bonds._...-.....-_-- Sept. 19 857 
Philip Morris & Co., Ltd.. 5% pref. stock... ..........- Aug. 30 559 
*Richfield Oil Corp. 4% debentures______._.-..-_..__- Sept. 15 1004 
Riordon Pulp & Faper i. Bs Rn ssantiam & eae Dec, 31 113 
Rochester Gas & Electric Corp. 4% bonds__......-. .... Sept. 1 113 
St. Paul Union Stocky Ci, SOOM En cccursncocs Oct 1 114 
Scovill Mfg. Co. 54% debentures_................... Sept. 16 429 
*Southern Natural Gas Co. Ist mtge. 4%4s___________-_- .- 1005 
Southwestern Associated Tele ne Co. ist mtge. 5s A___Aug. 31 714 
Strawbridge & Ciothier Co. 5% bonds... ......-..-.--.-.- Sept. 1 862 
*Third Avenue RR. Co. 5% bonds. ..........-......-_- Sept. 1 1007 
*Ujigawa Electric Power Co., Ltd., Ist mtge. 7s______-_- Sept. 15 1007 
Union Pacific RR. Co. Ist mtge. bonds... -.......... Sept. 1 «3376 
*United Telephone Co. of Pa. 6% preferred stock. -_---_- Sept. 16 1009 
ee dnt ad natbneieediedinaee Sept. 10 1009 
Wt Ot ann cttnincaw shane senenbocbaedbyedaia Aug. 26 865 
OO ae C0. Beis, Bee ED. BB ccanccccncccenececue Sept. 15 1010 
Woodward Iron Co. 2nd mtge. 5s........-..-.--.-...-- Sept. 1 265 


x V. 150. 


* Announcements this week. 


The Commercial & Financial Chronicle 





937 


FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 10, 1940, TO AUG. 16, 1940, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 








Country and Monetary Value tn Untied States Money 
—_ Aug.10 | Aug.12 ; Aug.13 | Aug.14 |) Aug.15 | Aug. 16 
$ $ « x s $3 
Belgium, belga...... a a a a a a 
Bulgaria, lev....... a a a a a a 
Czechoslov'la, koruna) a a a a a a 
Denmark, krone... a a a a a a 


4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 


.019666 | .019666 | .019666 | .019500 | .019666 
a a a a a 
.399500*| .399460*| .399500*| .399500*| .399400* 
.006642*| .006642*| .006642*| .006642*| .006642* 
.193700*| .193700*| .193700*| .193700*| .193700* 
.050350*| .050350*| .050357*| .050350*| .050350* 
a a a a a 
a a a a a 
a a a a a 
038075 | .038237 | .038506 | .038666 | .038537 
b b b b b 
091300*| .091300*| .091300*| .091300*) .091300* 
238010 238040 237970 238283 238100 
227570 | .227860 227814 227821 227740 
022440*| .022440*| .022440*| .022440*| .022440* 
(yuan) a a a a a 
Hankow (yuan) dol a a a a a a 
Sh (yuan) dol; .053875*| .053875* .053625*| .053625* .053625*| .063937* 
Tientsin (yuan) dol. a a a a a a 
Hongkong, dollar.| .221187 220875 | .221187 220312 | .221250 | .222187 
India (British) rupee_| .301416 301250 | .301250 301250 | .301250 | .301250 
Japan, yen......... .234310 234310 | .234310 234310 | .234310 | .234310 
its Settlem'ts, dol) .471156 471156 | .471156 471156 | .471156 | .471156 
Australasia— 


. 3 3.228000 |3.228000 |3.228000 
3.162083 |3.175833 |3.192916 |3.202500 |3.211666 
3.187916 |3.205000 |3.214583 |3.223750 

3 


3.980000 |3.980000 |3.980000 


3.228000 3.228000 
<a 3 165000 


3 
Free. 3 
New Zealand, pound_|3.177916 |3.174166 
ca— 
South Africa, pound.|3.980000 |3.980000 |3 .980000 























Official. .... _----| .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Pitebsccodeoed 868281 | .868046 | .865234 | .865468 | .865468 | .865703 
Mexico, peso ......- .200250*| .199750*| .199500*| .199800*| .199800*) .198550* 
Newfoundl’d, dollar- 
acootipbd .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Bilavecccecstived .866250 | .865833 | .862500 | .863125 | .863333 | .863541 
South America— 
Argentina, peso..... .297733*| .297733*| .297733*| .297733*, .297733*| .297733* 
Brazil, 
Official. ......... .060575*, .060575*| .060575*| .060575*| .060575*| .060575* 
pF Re .050200*| .050200*| .050200*, .050200*| .050200*| .050200* 
Chile, peso— 
Official. ......... .051680*| .051680*| .051680*| .051680*, .051680* .051680* 
pekaaeeesa .040000*| .040000*| .040000*| .040000*, .040000* .040000* 
Colombia, peso..... .569850*| .569850*| .569850*| .569850* .569850* .569850* 
Uruguay, peso— 
Controlled. ...... .658300*| .658300*| .658300*| .658300*| .658300* .658300* 
Non-controlled_.... .348975*' .348975* .348975*' .348975* .348975* .348975* 
*Nominal rate. a No rates available. b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 17) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 15.0% below those 
for the corresponding week last year. Our preliminary 
total stands at $4,883,494,534, against $5,742,349,231 for 
the same week in 1939. At this center there is a loss for 
the week ended Friday of 39.3%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Aug. 17 1940 1939 Cent 
i . - . . ciacimimetobupinnda $1,945,624,949 | $3,203,526,026 | —39.3 
D,. .-  capudobensnenbeied 6ubten 248 364,144 240,340,199 +3.3 
NN re ee re 331,000,000 355,000,000 —6.8 
| Pr RR eit 164,250,847 172,776,275 —4.9 
Pe Ct. |. cicnmedpescenasesawd 82,225,948 77,446,329 +6.2 
SE ons ncadedenpatigiitanakeie 74,800,000 74,000,000 1.1 
SED, cocasteenh ceskbonebaws 147,066,000 125,474,000 | +17.2 
PS si denonddubsssseenunenn 109,634,747 97,134,299 | +12.9 
es koe eine Se * nate tenioee 97,741,518 80,374,518 | +21.6 
Cleveland . .....- nin enna adit atte walla 98,079,309 89,546,575 +9.5 
DD. » uctnes ocekeunasaamnion med 61,322,991 56,340,506 +88 
Eleven cities, five days........-.--.-.- $3,360,110,453 | $4,571,958,727 | —26.5 
Other cities, five days_._......--.-....-- 709 468,325 760,672,015 —6.7 
Total all cities, five days_......-.--- $4,069,578,778 | $5,332,630,747 | —23.7 
A GT, GRO GA oc cacccdcnssenccvdes 813,915,756 409,718,489 +98 .7 
Total all cities for week. ___.....-.-- $4,883,494,534 | $5,742,349,231 | —15.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 10 
For that week there was an increase of 7.4%, the aggregate 
of clearings for the whole country having amounted to 
$5,008 624,048, against $4,662,033,261 in the same week in 
1939. Outside of this city there was an increase of 6.8%, 
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the bank clearings at this center having recorded a gain of 
8.0%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a gain of 8.5%, in the Boston 
Reserve District of 6.3%, and in the Philadelphia Reserve 
District of 5.7%. In the Cleveland Reserve District the 
totals show an improvement of 13.4%, in the Richmond 
Reserve District of 4.1%, and in the Atlanta Reserve Dis- 
trict of 6.8%. The Chicago Reserve District enjoys an 
increase of 9.9% and the St. Louis Reserve District of 5.1%, 
but the Minneapolis Reserve District suffers a decrease of 
2.9%. Inthe Dallas Reserve District the totals are smaller 
by 1.0%, but in the Kansas City Reserve District the totals 


are larger by 2.1% and in the San Francisco Reserve Dis- 


trict by 9.4%. 


In the following we furnish a summary by Federal Reserve 


























districts: 
SUMMARY OF BANK CLEARINGS 
| Inc.or 

Week End. Aug. 10, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Dists. $ s % £ x 
lst Boston . ...12 cities 223,424,733 214,909,059) +6.3 207,144,097 242,442,213 
24 New York..13 “ 2,714,602,283| 2,501,426,087| -+-8.5| 2,730,554,059] 3,106,997,762 
3d Philadel 10 “ 379,026,993] 375,461,097) +-5.7 330,957,345} 361,629,567 
4th Cleveland..7 “ 290,716,581 256,270,459) + 13.4 225,183,368 323,921,597 
5th Richmond..6 “ 131,373,942] 126,225,593) +4.1 120,544,180] 128,541,712 
6th Atianta....10 “ 151,723,467 142,079,436] +6.8 129,363,704 145,342,640 
7th Chicago... pes 482,259,297 411,633,399) +9.9} 386,772,552) 612,634,365 
8th St. Louis... 4 “ 125,803,854 119,693,116] +-6.1 114,885,129 137,517,413 
9th Minnea) > 97,926,644 100,858,678} —2.9} 100,093,821 113,146,073 
10th Kansas Cityl0 “ 130,791,873 128,050,273) +-2.1 127,966,983 153,417,362 
1lth Dallas.....6 “ 53,540,441 59,154,983} —1.0 56,829,821 66,846,777 
12th San Fran...10 “ 247,433,940 226,271,081} +9.4 220,822,829) 251,185,355 

Total.......113 cities} 5,008,624,048| 4,662,033,261| +7.4| 4,761,117,888| 6,543,521,826 
Outside N. Y. City.....| 2,404,582, 2,251,382,970 +6.8| 2,117,618,849] 2,550,665,616 
Canada...-.....32 cities’ 330,235,779 279,907,538 + 18.0 298, 252,486 307,392,671 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 















































Week Ended Aug. 10 

& Clearings at— 

' inc. or 

ra 1940 1939 | Dec. | 1938 | 1937 

$ $ | % $ $ 
First Federal | Reserve Dist rict—Boston — 

Me.—Bangor.. ~~ 633 856 558,664) +13.5 511,779 559,217 
Portiand...... 1,765,337 2,274,857| —22.4 1,999,147 2,119,519 

Mass.—Boston..| 194,386,778 183,702,669 +5.8| 178,061,633; 207,790,017 
FaligRiver - - - - 619,795 582,838, +6.3 629,826 684, 
on 300,822 465,245, —35.3 327 ,833 373,012 
New Bedford-. 615,312 656,583; —6.3 573,675 698 ,076 
Springfield. . - . 2,945,784 2,702,115, +9.0 2,627 ,322 2,869,676 
Worcester. -_.- 1,941,364 1,734,112) +12.0 1,822,485 2,150,249 

Conn. — Hartford 10,547,706 8,620,680 +22.4 8,607 ,264 11,264,123 
New Haven... 3,967 ,282 3,739,676, +6.1 3,312,037 4,176,106 

R.1.—Providence 10,218,300 9,360,600 +9.2 8,228,000 9,316,600 

N.H.—Manches’r 482,397 511,020| —5.6 3,096 441,227 
Total (12 cities)| 228,424,733) 214,909,059, +6.3) 207,144,097; 242,442,213 
Second Feder'al Reserve D istrict—New York-— 

N. Y.—Albany-.. 16,678,393 4,782,916) + 248.7 13,850,205 10,727,194 
Binghamton. - 1,090,507 1,394,983) —21.8 914,702 1,001,724 
Buffalo. .....- 29,000 ,000 27,400,000' +5.8 28 ,000 ,000 35,000, 

, eee 426,329 470,028} —9.3 407 ,431 646,555 
Jamestown .... 740,453 759,953; -—2.6 685,702 847,516 
New York... ~|2,604,041,200|2,410,650,291 +8.0/ 2,633 ,499 039) 2,992 .856,210 
Rochester - . . .. 7,238,762 7,118,122 +1.7 6,312,121 ,680 343 
Syracuse... ..-. 4,242,426 3,694,806) +14.8 3,417,506 3,973,834 
Westchester Co 3,193,672 3,071,098, +4.0 3,016,953 3, 914 

Conn.—Stamford 4,591,803 3,807,059, +20.6 3,236,045 3,903,742 

N. J.—Montelair 512,897 398,829) +28.6 296 876 350,019 
Newark... ...- 19,669,059 15,830,356) +24.2 15,117,971) 18,640,661 
Northern N. J- 23,176,782 22,047,646, +5.1) 21,799,508 27 ,367 050 
Total (13 cities) |2,714,602,283|/2,501,426,087| +8.5/2,730,554,059|3,106,997 ,762 
Third Federal | Reserve Dist|rict— Philad | elphia|— 

Pa.—Altoona.. -. 781,861 371,166 +110.6 395,269 519,379 
Bethlehem - - .. 481,065 402,159| +19.6 531,163 364,468 
Chester ....... 330,661 292,776, +12.9 258 ,867 438,404 

caster... .. 1,287 ,660 1,249,962) +3.0 1,192,913 1,361,057 
Philadeiphia...| 385, J 364, ,000; +5.8| 320,000,000; 349,000,000 
_. tere 1,236,091 1,138,020; +8.6 1,234,019 1,335,543 
Scranton. _-..-. 2,079,421 2,410,693| —13.7 r ; 2,270,750 
Wilkes-Barre - - 1,178,563 1,076,531 +9.5 1,022,671 852,832 
Widdiedidsaua 1,227,671 1,111,290) +10.5 1,514,019 1,841,234 

N. J.—Trenton-- 3,424,000 ' y +0. 2,718,400 3,645,900 
Total (10 cities); 397,026,993) 375,461,097, +5.7| 330,957,345) 361,629,567 
Fourth Feder al Reserve D/|istrict—Clev eland — 

Ohio—Canton -.. 2,193,745 2,160,473) +1.5 1,616,310 2,171,972 
Cincinnati - . .. 53,418,265 50,048 683 +6.7 48,109,119 59,366,613 
Cleveland. ...-. 94,167,603 90,026,063, +4.6 73,150,231; 103,141,892 
Columbus. ...- 10,293 ,900 10,471,000; —1.7 9,337 ,200 13,549,400 
Mansfield _...- 1,578,441 1,470,769| +7.3 1,235,302 1,743,759 
Youngstown... 3,175,707 2,596,059; +22.3 1,768,695 2,689,639 

Pa.—Pittsburgh _| 125,888,920 99,497,417) +26.5 89,966,511) 141,258,322 
Total (7 cities)_| 290,716,581| 256,270,459) +13.4| 225,183,368) 323,921,597 
Fifth Federal |Reserve Dist rict— Richm ond— 

W.Va.—Hunt'ton 588,673 386,034) +52.5 326,379 413,585 

Va.—Norfolk.. .. 2,801,000 2,372,000 +18.1) 2,261,000 2,721,000 
Richmond - - - . 36,868,045 38,858,045) —5.1 39,652,533 34,781,185 

8. C.—Charleston 1,060,854 1,195,833) —11.3 969,629 1,030, 

Md.—Baltimore - 65,292,671 61,320,526 +6.5 57,142,037 66,981,796 

D.C.—Washing’n 24,772,699 22,093,155; +12.1 20,192 602 22,613,162 
Total (6 cities)_| 131,373,942) 126,225,593) +4.1| 120,544,180) 128,541,712 
Sixth Federal |Reserve Dist) rict— Atlant a— 

Tenn.—Knoxville 4,455,691 3,797,156| +17.3 3,657 ,250 3,974,418 
Nashville... -.-. 19,466,740 17,126,727; +13.7 16,120,294 17,016,980 

Ga.—Atlanta_.-.- 53,900,000 53,000,000; +1.7 “ ,000 2, ’ 
Augusta... -.-.. 1,078,352 1,003 ,071 +7.5 789,995 1,032,771 
Macon. ....--. 904, 900,605, +0.4 658,061 948,501 

Fla.—Jacks’nville 16,754,000 14,428,000| +16.1 13,207 ,000 14,238,000 

Ala.—Birm’ham-| 19,991,556, 17,238,658! +16.0| 16.948.816| 18,354,587 
Mobile... .-..- 1,818,000, 1,590,347 +14.3 1,406 ,669 1,825,842 

Miss .— Jackson - - x x ee x x 
Vicksburg... _ 145,195) 136,952) +6.0 112,078 162,903 

La.—NewOrleans| 33,209,641) 32,857,920; +1.1) 29,663,541| 34,988,638 
Total (10 cities) 151,723,467| 142,079,436) +6.8) 129,363,704) 145,342,640 
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Week Ended Aug. 10 
Clearings at— 
| Inc.or 
} 1940 1939 | Dec. | 1938 | 1937 
$ $ | % $ $ 
Seventh Feder al Reserve D istrict — Chi cago — 

Mich.~Ann Arbor) 399,209) 381,295, +4.7 ,147 393,630 
Detroit. ...-.- 110,850,408, 86,144,419) +28.7 75,174,788) 108,134,167 
Grand Rapids- | 2,859,732) 2,752,214, +3.9 2,376,942 2,995,052 
Lansing. _- _--- 1,496,023) 1,330,613) + 12.4) 1,157,031 1,707,477 

Ind.—Ft. Wayne 1,541,731) 1,032,015, +49.4) 963,812 1,114,253 
Indianapolis_..| 18,290,000, 17,374,000, +53 16,386,000 17,886 ,000 
South Bend _--! 1,646,890) 1,495,920) +10.1 1,061,872 1,473,136 
Terre Haute --| 5,254,314 4,776,551; +10.0 4,078,089 4,771,773 

Wis.—Milwaukee| 20,836,513 19,269,541) +8.1 18,119,638 20,445, 

Ia.—Ced. Rapids) 1,434,894 1,260,392} +13.8 1,230,557 1,227,510 
Des Moines. - -| 9,366,229 8,612,115) +8.8 9,004,234 8,212,183 
Sioux City ----| 3,395,478 3,327,774, +2.0 3,187,085 [3 456,996 

lil —Bloomington| 461,547 387,861; +19.0 34,605 358 650 
Chicago - - - - - - 267 .540,909| 256,610,757; +4.3| 247,074,570) 332,522,353 
Decatur -_ - - - -- 938,884 917,959, +2.3 759,287 874,878 
== | 3,353,585 3,443,200; —2.6 3,282,276 3,898 ,607 
Rockford _ - - -- | 1,277,133 1,278,025, —0.1 953,021 1,721,199 
Springfield - “| 1,315,818 1,238,748) +6.2 1,165.598 1,340,815 
Total (18 cities)! 452,259,297) 411,633,399) +9.9| 386,772,552) 512,534,365 
Eighth Federa 1 Reserve Dis trict—St. Lo|uis— 

Mo.—St. Louis -- 76,700,000 74,900,000; +2.4 72,809 ,000 87,100,000 

Ky —Louéville-- 31,489,137 29,006,483) +8.6 27,673,272 33,991,776 

Tenn.— Memphis 17,076,717 15,289,633) +11.7 13,890,857 15,786 637 

Ill. — Jacksonville x x x x x 
Quincy... ---- 538,000 497,000, +8.2 521,000 639,000 
Total (4 cities)_| 125,803,854) 119,693,116) +5.1| 114,885,129) 137,517,413 
Ninth Federal| Reserve Dis trict—Minne apolis— 

Minn.—Duluth_ - 3,376,769 2,826,061; +19.5 3,832,652 4,050,274 
Minneapolis. -- 64,644,671 66,944,263) —3.4 67,710,898, 74,797,688 
St. Paul___..- 22,833,896, 24,019,735 —4.9 22,293,430, 27,647,293 

N. D.—Fargo- -- 2,281,044 2,191,785, +4.1 2,300,717) 2,301,645 

8. D.—Aberdeen_ 687 ,627 650,868, +5.6 713,443 731,769 

Mont.— Billings - 966 ,456 805,247; +20.0 716,867 786,001 
Helena... --.-. 3,136,181 3,420,719) —8.3 2,975,814 2,830,403 
Total (7 cities) - 97,926,644, 100,858,678) -—2.9| 100,093,821) 113,145,073 
Tenth Federal, Reserve Dis trict —Kans as City — 

Neb.—Fremont. - 87 ,293 81,792) +6.7 76,729 143 ,843 
Hastings ___... 133,525, 145,368; —8.1) 143,451 162,544 
Lincoln _ _.-_..- 2,447,160 2,455,031; —0.3) 2,448,147 2,934,903 
Omaha. .------ 28,818,630, 29,075,959| —0.9| 28,698,216 32,728,497 

Kan.—Topeka - - 2,612,374) 3,003,734; —13.0 2,001,612 2,353 ,093 
Wichita_....-.- 2,849,070 4,607 697, —38.2 2,545,155 3,336 ,003 

Mo.—Kan. City 89,545,315 84,499,562) +6.0 87,729,877) 106,642,754 
St. Joseph. --_| 2,969,510| 2,783,585) +6.7 2,819,725 3,647,296 

Colo .—Col. Spgs -_| 607 ,679) 753,588) —19.4) 890,794 784,543 
Pueblo... ...- 721,317) 643,957) +12.0 613,277 683 ,876 
Total pean 130,791,873) 128,050,273; +2.1) 127,966,983) 153,417,352 
Eleventh Fede ral Reserve District—Da las— 

Texas—aAustin__ -| 1,741,624) 1,507,227; +15.6) 1,370,133 1,294.677 
BE enecwns | 44,485,154) 46,366,134! —4.1) 43,187,703 50,291,024 
Fort Worth ___| 7,162,397 6,021,143) +19.0 6,776,527 8,285,437 
Galveston. --.-. 1,486,000) 1,625,000 —8.6 ’ d 2,347 ,000 
Wichita Falls - - 853,619) 779,920| +9.4 746,012 877,418 

La.—Shreveport - 2,811,647) 2,855,559, —1.5 3,193,446 3,751,221 
Total (6 cities) .| 58,540,441 59,154,983) —1.0 56,829,821 66 ,846 777 
Twelfth Feder al Reserve D istrict—San | Franci sco— 

Wash .—Seattle..| 37,549,855, 33,697,768) +11.4 32,632,885 41,768,888 
MR. ccdone | 1,040,954 1,036,091; +0.5 811,937 1,143,205 

Ore.—Portiand - - 36,607,650| 28,302,384) +29.3 27,263,355, 30,617,635 

Utah—S. L. City) 14,867,457 13,890,284) +7.0 12,484,650 16 534,561 

Calif.—L’g Beach)! 3,663,469) 4,087 627; —10.4 4,053 ,139 4,126,260 
Pasadena - - - -- 2,888,771) 3.325,325| —13.1 3,426,750 3,889,200 
San Francisco 143,850,656 135,284,000| +6.3| 133,897,000) 146,174,000 
San Jose.-_-_-.-. 2,981,187) 3,152,153} —85.4 2,811,489 3,164,032 
Santa Barbara. 1,336,599) 1,327,152; +0.7 1,436,858 1,543,721 
Stockton. - - --- 2,647,342) 2,168,297; +22.1 2,004,766 2,223 ,853 
Total (10 cities) 247,433,940) 226,271,081; +9.4| 220,822,829) 251,185,355 

Grand total (113 
Ge «. chadeocs 5,008,624 048 4,662,033 ,261 +7 .4\4,751,117,888) 5,543 521,826 

Outside New York'2,404,582,848/2,251,382,970 +6.8)/2,117,618,849)2,550,665,616 

Week Ended Aug. 8 
Clearings at— 
| | Inc. or 
1940 1939 | Kee. | 1938 1937 
Canada— $ | $s % $s $ 

Dies cadences 96,291,333 76,170,243, +26.4| 103,842,021 91,229,650 

Montreal - . . ..-- 94,375,590; 101,059,155 6 89,849,950 96 ,606 651 

C—O 26 ,887 ,838 27,419,190} —1.9 27,524,000; 34,853,199 
Vancouver -.-..- 19,168,470 16,864,460| +13.7 15,577 ,528 18,186,907 
Geeescceccss 47 653,777 21,296,106| + 123.8 20,488,021 22,649,106 

5,431,430 4,317,115) +25.8 4,832,902 4,925,539 
3,168,438 2,239,549) +41.5 2,433 ,023 2,426,598 
5,132,245 3,641,531); +40.9 4,846,701 5,207 ,290 
5,348,150 4,107 ,403| +30.2 3,990,666 4,473,754 
1,885,276 1,781,109) +5.8 1,821,613 1,726,152 
1,955,671 1,701,936, +14.9 1,634,069 1,759,916 
2,294,903 1,807 ,065| +27.0 2,168,191 2,727 427 
3,523,112 3,369,693) +4.6 3,456,290 3,797 ,023 
3,568,443 2,510,937) +42.9 2,946,891 3,272,050 

347,194 7, + 16.7) 311,034 298,988 

407,410, 459,144) —11.3 467 ,388 445,219 
1,590,575 1,190,592; +33.6 1,167,251 1,180,850 

Moose Jaw... -- 403 ,873 487 ,849| —17.2 58,824 531,781 

Brantford ----.-.-- 887,312, 652,862' +35.9) 824,159 882,730 

Fort William - - - - 890,971) 624,589) +42.6 710,454 749,984 

New Westminster 668 534) 623,476, +7.2 704,742 746,002 

Medicine Hat. -- 221,483) 122,580) +80.7) 187,795) 200 720 

Peterborough. --- 606 326 550,209, +10.2 594,685) 567,155 

Sherbrooke... -..- 819,488) 658,564 +24.4 623 .267 684,894 

Kitchener - --.-.-- 950,178) 711,058| +33.6) 977 333 960,615 

Windsor - - ....-- 2,045,132) 2,071,478} —1.3 2,138 ,064 2,518,779 

Prince Albert... 392,093) 93,860| +33.4 290,885 375,506 

Moncton. ....-.-- 873,556) 614,783) + 42.1 637.255 727,944 

Kingston - --..--. 655,424, 534,646, +22.6 582,441 540,013 

Chatham - . . . --- 469 456) 434,847; +8.0 498,179 541,597 

ee 400,821 422,290; —5.1 484,359 526,062 

Sudbury -.....-- 921,277 871,561; +5.7 1,182,505 1,072,570 

279,907,538, +18.0| 298,252,486) 307.392.671 





Total (32 eared 


$30,285,779) 











* Estimated. 


x No figures available. 
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NATIONAL BANKS 
Per Holders 
‘ soe pening information regarding National _— is Name of Company Share | Payable|of Record 
— the office of the Comptroller of the Curr ency, Treasury | fiy@ Walker Dry Goods... 250 sere. glaus. 92 
epartment: Empire Power Corp., $6 cum. pref. (quar.)-_--- $134 Sept. 15|Aug. 31 
BRANCH AUTHORIZED peaeanets BA Eee t asc a clan menhion 50e Sept 10 Aes. 33 
Au. 3—The Old National Bank & Union Trust Co. of Spokan quity Fund, Inc--___---....--- ° 
SI pokane, Wash. Location of branch: 804 Main St., City of Pomeroy pre & Pistaburgh RE. (quer. nae be seve 10 pend s 
arfie ‘Oo Certifica r arehouse - - _ .- . 
County, Wash “ te No. 14754. Federal fay am eee OO... cc eccocecess 50c |Sept. 20/Sept. 3 
COMMON CAPITAL STOCK INCREASED Fireman's Fund Indemnity (quar.) ------------ 50c |Sept. 16|/Sept. 5 
Amt. of Inc. Fitz Simons & Connell Dredge & Dock - - ------ 25¢ |Sept. 1|/Aug. 22 
Aw. 5—First National Bank on Tuscumbia, Tuscumbia, Ala. Fitzsimmons Stores 7% preferred (quar.)------ - 17%c |Sept. 3/Aug. 20 
“yO Uy EEE Cente go RS $5,000 5% cum. partic. preferred A & B (quar.)----- ide |Sept. 3|Aug. 20 
Gailaher Drug Co. 7% preferred (quar.)-—----- $1% |Aug. 15|Aug. 5 
COMMON CAPITAL STOCK REDUCED 7% partic. preferred 2 ear ee 35c |Aug. 15|Aug. 
Amt. of Red, a 4 ail 20c |Sepr. 30| Aug. 3 
Aug. 6—The First National Bank of Ashland, Ashland, Ala. From peor |. ME atepaapnaepaneaaneietag o> $1% |Oct. 1jAug. 31 
Se OS GINO... «ho unos unanteen bia net3seleddadescans 25,000 3 @ preferred (quar.)-° 222 2222222222222- $1.37 |Oct. 1/Aug. 31 
Ce kata 25c |Sept.15|)Aug. 22 
—< Wa Corp .— - a tes) $134 sept. 1/Aug. 19 
cum. conv. pref. (opt. stk. div. series) - - - - - p . 
AUCTION SALES G Opt. cash or 44-1,000ths of one sh. of com. Sept. 12 
The following securities were sold at auction on Wednesday | “Qi Drefarred Gaanis) Euectric Co------------ Z5c Oct. Heep. 12 
of the current week: Gens Falls Insurance vat Y.) ¢ a SERIE er ee Oct. oh th b4 
Oo rain illing (liquidating) _-...-..-.--- ug. . 
By R. L. Day & Co., Boston: Great Lakes Terminal Warehouse Go besonceus ie Aug. 30)/Aug. 20 
Shares Stocks $ per Share Great Northern Paper Co----..------------- 50c |Sept. 3)Aug. 20 
50 Manufacturers Central National Bank, Lynn________------------------ 15 Green Mountain Power, $6 preferred - - - ------ t$144 |Sept. 3)Aug. 24 
5 American Cyanamid conv. pref. 2d series, par $10.---..----------------- 1154 Hansiston United Theatres, 7% preferred -- - - - - 1314 |Sept. 30 a. 3 
5 American Cyanamid conv. pret. Ist series, par $10. . .------------------- eee -— tN) Ce peeoens {Be [Rept teers. 
cston Athenseum, par $300... .-..--.-------------------e-eene noon 200 International Harvester Co. (quar.)__._------ 40c |Oct. 15|Sept. 20 
international } Minin Cor grunge 10c Sept. 20 rT $i 
nvestment Corp. (Phila.)__..-_- 5c |Sept. . 
CURRENT NOTICE Irving Air Chute (quar.)...-- 25e |Oct. 1)Sept. 20 
Vp Oe a ed age egetenpen 25c |Sept. 14/Aug. 
—An analysis of National Fire Insurance Company of Hartford has been Rabie ros. preferred ( var) pA hats gh $1) Aug. 15 ans: | 
repared f istributi r tC any, jroad St., New Y elvinator Corp. (Canada) (interim) --~.---.--- UC pt. 2U . 
— or distribution by Allen & Company, 30 Broa t ork Kingston Products Corp. 7% pref. apa 2 2. 1% |Sept. 1|Aug. 19 
ae « Kobacker Stores, preferred (quar.)__...------ 1% |Sept giAus. 15 
Knudsen Creamery Co. (Calif. . "peed: (quar.)-- 1 Aug. 25|Aug. 15 
DIVIDENDS Leslie Salt Co. (quar.)____- ng TRY Spek Tae VEL 65c |Sept. 15|Aug. 24 
Lily-Tulip Cup (quar.)- - --..-.-------------- 30c |Sept. 16 Rens. 2 
_ Dividends are grouped in two separate tabies. In the | “Prefered tanaes: 2 a mes cm $730 |Sept: SlAus. 23 
first we bring together all the dividends announced the | Lime Materials. _-__--_---_---------------- 15e |Aug. 23 ane. 1s 
current week. Then we follow with a second table in which |} [4quid Carbonic Corp. (quar. - -- ------~--~~-- 25¢ |Sept. 26)/7ere. 
a"; ° : Ludlow Manufacturing Associates ___......--- $2 |Sept. 3\)Aug. 
we show the dividends previously announced, but which } Magazine Repeating Razor Co., preferred___-- 1874 |Aug. 23|Aug. a 
have not yet been paid. Further details and record of past | Mary. ¢ Asphalt Corp. (aust) wa n-----2------- ie Bene: 1elgept. 1 
dividend payments in many Cases are given under the com- woe dividend eS y eee oe ep eee 20c |Aug. 15 ane. 3 
anv n j “G : j r cKenzie Red a Gold Mines (quar.).....-- t3c |Sept. 16) Sept. 
R y —_ in our ‘ re “ yn ene = Investment Mate tontiie Corp ooh el Repent Biize |Sept, s|Aug. 20 
sNews epartment in © weeK W en daeciared. Missouri Utilities 7 © pret. alana IE $1% |Sept. 3)Aug. 31 
The dividends announced this week are: Monarch Machine Tool _----_-_---..-.-------- $1 |Sept. 1)Aug. 23 
National Bond & i. AEE SA pitch a ena 25¢ |Sept. 21)Sept. 10 
8 ep T pe: $14 |Sept. 21)Sept. 10 
| Per When | Holders National Casualty Go. (Detroit) (quar.) ......- 25c |Sept. 16!Aug. 31 
Name of Company | Share | Payable|of Record | National Container______........--..--..--. 25c |Sept. 14 Aug. 20 
| New Bedford Cordage Co_______......------- 25c |Sept. 3 Aug. 17 
Abbotts Dairies, Inc. (quar.)..........-.-.-- | 25¢ |Sept. 1l/Aug. 15 Ts ee ad 25e |Sept. 3/Aug. 17 
Abbott Laboratories (quar.).....-.---------- 40c |Sept.30/Sept. 12 7% pretarred ES 5 ORE RS $1% |Sept. 3)Aug. 17 
ie hie Dhublindelcnsaeann eddabwen 10c |Sept. 30/Sept. 12 Newberry (J. J.) Co. (quar.)..-..-.-----..-- 60c |Oct. 1/Sept. 16 
Preferred (Guar.) ......ccceccccccccccccecs $1% \|Oct. 15\/Oct. 1 Newport Electric.__._.........-....-.-...-.. 50c |Sept. 3)Aug. 15 
American Box Board, preferred (quar.)_—— ~~~. 17 %e |Sept. 1l\/Aug. 19 Niagara Share Corp. (Md.) pref. (quar.)..-.---- $1 Sept. 18/Sept. 6 
American Business Shares_______...-__---.-- 4c |Aug. 31/Aug. 15 North Penn. Railroad Co. (quar.)......-.----- Aug. 26/Aug. 19 
American Chain & Cable. --_..........-.-.-- 40c |Sept.15/Sept. 4 Ogilvie Flour Mills, 7% seat PINE Secu nandilt $1% |Sept. 3/Aug. 19 
ao o,f. ea ee aera e | $1\% |Sept.15/Sept. 4 Oshkosh B’Gosh, Inc. (quar.)_......_-------- lGc |Sept. 1)Aug. 20 
American Forging & Socket. __.......-.-----.- 13% Sept. 3/Aug. 24 $2 convertible pres ferred (quar.)_....-.-__-- 50c |Sept. 1)Aug. 20 
American Gas & Exectric Co. (quar.)____-_-_-- hve Sept. 16/Aug. 20 Pharis Tire & Rubber.__..._.._.......-_-_--- 15c |Sept. 20|Sept. 5 
4% % cum. preferred (quar.)......-.------- '$1.18% |Oct. 1)\Sept. 6 Pittsburgh Plate. Glass susie tocttndenttinniy dukes SMA a tie ll $1 |Oct. 1/Sept. 10 
American Investment Securities. ___........-- 10c |Aug. 15\Aug. 2 Peoples Drug Stores, Inc___________________- 25c |Oct. 1|/Sept. 9 
Associates Investment (quar.)--_-...-------- |  §0c |Sept.30/\Sept. 14 SN ord didn Been ad wads bdsed o Gel 25ce |Oct. 1/Sept. 9 
to ee ree | $1% |Sept.30/Sept. 14 Peoples Water & Gas, preferred (quar.)__...-_- $1% |Sept. 3\/Aug. 20 
Atlanta Gas Light Co., preferred (quar.) _ — ----- $1% |Oct. 1)/Sept. 14 Perron Gold Mines. Ltd_.....-....-.....-._. t4c |Sept. 21/Aug. 31 
Automotive Gear Works cum. conv. pref - --- -- \t82%e |Sept. 1/Aug. 20 __ SEE err a oh ae Ree tle |Sept. 21)Aug. 31 
—— pera mince 7 7% peoferred ( (quar.)_...| $1% |Oct. 1/Sept.10 Pleasant Valley Wine..............-....-.-.- 5c |Aug. 28/Aug. 20 
Per EE) 6.0 4b vewccewwovccwses | $14 |Oct. 1/Sept. 10 Procter & Gamble Co., 5% preferred (quar.)._.| $14 Sept. 14|Aug. 23 
a4. 4 ut Pacing Co. (quar.)....--.--.-...- | $1 |Oct. 1/Sept.10 Public Finance Service, Inc., $6 pref. (quar.) __ - $144 Sept. 1 Aug. 31 
"ees Dabwtbdttedebeonsdeuwousesacsbovuucl 50ce |Oct. 1/Sept. 10 Public Service Co. of Colorado, 7% pref. (mo.)_|58 1-3¢ Sept. 2/Aug. 20 
Berghoff Brewing Corp. (quar.)____.___.-__-- 25c |Sept.16/Sept. 6 6% preferred (monthly)..............-_-_. 50c |Sept. 2)/Aug. 20 
Bohn Aluminum & Brass______._.._.._.-_.-- 50c |Oct. 1/Sept. 13 5% preferred (monthly)._.............__-- 412-3c |Sept. 2|Aug. 20 
BE Be en camyeocuwasccnsachused $1 |Aug. l\July 20 Rice-Stix Dry Goods Co., 7% ist & 2nd prer.(qu) 1% |Oct. 1/Sept.14 
Boston & Albany RR. Co. ....-..-.--------- $2 |Sept. 30/Aug. 31 Rich's, Inc., 6% % pref. {quar.) ‘is cattamaaitictabapaasi $1% |Sept. 30/Sept. 16 
__ (T. G.) & Co. (quar.).....-- weewireeie | 7c |Sept. 14\Aug. 31 Rustless Iron & Steel Corp_..-._---_---__2_2- l5c |Sert. 3)/Aug. 23 
POGwTSS (QUE... .. cnc ccccece--- eevee $1% |Sept. 14/Aug. 31 Ge... a ennewees cbiidie bu 62%c |Sept. 3)/Aug. 23 
Bulle _* . eg eet ea 50c |Aug. 31/Aug. 12 Sabin-Robbins Paper Co., pref. (quar.)_..._._- $1% |Oct. 1)/Sept. 20 
Dome Corp. (final 34% annas)__--_-___-_____|..----- Sept. 30|Aug. 22 00: A ROE cn anecndemtivencooséos 50c |Sept. 20|Sept. 
mer. dep. rec. (final 344 anmas)______-_._-|..-..-- Oct. 5iAug. 22 Savannah Gas a ES aga a 43%c |Sept. 3)Aug. 20 
California Art Tile Corp., $1 % conv. pref____-- t25c |Sept. ljAug. 16 Secord (Laura) Candy Shops (quar.)...______- 20c |Sept. 1)Aug. 15 
Canada Cement 6% % preferred______.___-.-- 1$1% |Sept. 20/Aug. 31 Siscoe Gold Mines (quar.)..........-.-.____- t3c |Sept. 16)Aug. 16 
Canada Mating Co. Ltd., reg. (quar.).—.___-- t50c |Sept. 14|/Aug. 31 Sontag Chain Stores Co., Ltd. (quar.)....-.__- 15c !Sept. 1/Aug. 20 
EY and wittarumiaewatatn’ _.--| {%50c |Sept.14)....____ preferred (quar.)............._-______- $1% |Sept. 1)Aug. 20 
Canada Vinegars, Ltd. (quar.)_____________-- 10c |Sept. 2)Aug. 20 sonthnn Natural Gas Co. (quar.)____________- 25c |Sept. 30)/Sept. 13 
Canadian Pacific RR., preferred (interim) - - - - - - 12% |Oct. 1/\Sept. 2 Southland Royalty Co___...--........-..-..- 5c |Sept. 14)Aug. 
Canadian no. Natural Gas, Lt., Ht. & Pow.— Southwestern Engineering Co..______.______- 6c |Aug. 15|Aug. 10 
6% ye i” +) es t$1% |Sept. 3)Aug. 15 Spear & Co. Ist & 2nd pref. (quar.)_.._______- $1% |Sept. 3\/Aug. 23 
Canfield ets wink awewrebwawwwnsadwanee $1 |Sept. 30|/Sept. 20 Spencer ations : & Sons, Inc. (af ewes 40c |Sept. 10)Aug. 
6% preferred (quar.) - ___.....----| .$1% |Sepc. 30/Sept. 20 Standard Oil Co. (Kansas)._.__.____._..____- 60c |Sept. 16|Sept. 6 
Central Cold Storage Co. (q juar. Namnamen mn amell 12%c |Sept. 16\Sept. 6 Standard Oil Co. (Ky.) (quar.) ~.....-_- 5 seabed 25c |Sept. 14)Aug. 30 
Central Illinois Light Co. t % pref. (quar.)-.| $1% |Oct. 1|Sept. 20 EE: DE ETI ©. a: a cscpenmuinaienns ciciidnmabininesinill 50c |Aug. 12)/Aug, 7 
Central Maine Power 7% preferred (quar. )_..--| $1% |Oct. 1)/Sept.10 SE Hite tik ssveesetetancedmawnas lOc |Aug. 10)Aug. 
6% preferred youn) a8 FAP $1% |Oct. 1/Sept. 10 Superior Tool & Die Co. (quar.)....._.._____- 2c |Aug. 24)Aug. 17 
ep ee SN ls >» ows» Set anv ien gbotle $1% |Oct. I1)\Sept. 10 Sunset- -Mc Kee Salesbook Co., 81% class A (qu.)| 3744c |Sept. 14/Sept. 4 
Central Ohio Light & Power $6 pref. (quar.)___-| $1 4 Sept. 1l)Aug. 17 Sen CN ik 16s o ctwckcsntbucdlccta 25c |Sept.14|Sept. 4 
Chesebrough Mfg. Co. Consol. (quar.) - -- ~~ --- $1 |Sept. 23/Aug. 30 PS" Se 1 Ree re, 50c |Aug. 20;/Aug. 9 
i caadandack=vhe danwsuppoecosscceave 50 |Sept. 23) Aug. 30 Sylvanite Gold Mines, Ltd. ( ~~, aT 5e |Sept. 30) Aug. 17 
Chestnut Hill Railroad Co. (quar. ee Reret 75e |Sept. 14/Aug. 20 Telephone Bond & Share Co. 7 % Ist pref_____-- 56c j|Aug. 21)/Aug. 8 
Chicago Flexible Shaft (quar.)_..._........--| $1% |Sept.30/Sept. 20 Se Oe PON. 6 cmkwandancbesbbddctuceds 24c |Aug. 21/Aug. 8 
A ee ee _...--  25¢ |Sept.30.Sept. 20 7% let preferred... ............-----.... 28c |Sept. 14,Aug. 31 
Cincinnati New Orleans & Texas Pacific, . Ist $3 preferred__________-_ AE 6 ch IDG TES 12c |Sept. 14/Aug. 31 
Preferred (quar.)...................-.--.. | $1% |Sept. 3/Aug. 15 Texas Corp. (quar.)__..........-...-- canis 50c |Oct. 1)/Sept. 6 
city SE PETERS pctcwescceuncccoweese'’s sh | _30¢ |Sept. 30|/Sept. 14 Texas Gulf Sulphur Co____ _- 50c |Sept. 16/Aug. 30 
| 5 |p’ epalepeeppaeees ---| $1% |Sept. 2)Aug. 24 Texas-New Mexico Utilities 7% pref. (quar.) __- $1%4 Sept. 3/Aug. 21 
Cat ao ape Di Aecdoceeecoca sat Sead -| 75c |Sept. 16/Aug. 29 Thermoid Co., preferred. _.......--..----_- $1 |Sept. 16) Aug. 30 
(quar.).-__....._._._._._._--.--| $1% |Sept. 16/Aug. 29 Thompson Products. __....-...------------- 50c jOct. 1)/Sept. 21 
Const SOsneen Gas & Elec., 6% ist pref. (quar.)| $114 |Sept.16|Aug. 16 $5 preferred (quar.)........---.....--.... 1% |Oct. 1/Sept. 21 
Colonial Finance, preferred (quar. )....-...---]| $1% |Sept. 3/Aug. 19 Tide Water Associated Oil, preferred (quar.)_.- 1% |Oct. 1)Sept. 10 
Columbian Carbon Co. (quar.)_____- a~wonne dads $1 |Sept. 10|/Aug. 23 Truax-Traer Coal Co. 5% % pref. (quar.) _.___- $1% |Sept. 14|)Sept. 4 
Conduits National Co., Ltd.._.________.__-- 15e |Aug. SiAuge. 5 Ce EELS. . cndennddwbdingeeesn $1% |Sept. 14|Sept. 4 
Consolidated Film Industries, preferred. _____- 25¢e |Oct. 1/Sept. 13 United-Carr Fastener_____.....__._-- pats 30c |Sept. 16|/Sept. 5 
Continental Can Co., pref. (quar.)___._.-...--| $1% |Oct. 1/Sept. 10 United Elastic Corp__- AD ER IRA IE 15c |Sept.24|Sept. 5 
Continental Casualty (Chicago), (quar.)-_-__-- | 80 |Sept. 3\Aug. 15 United Gas & Electric Corp........-..------- 50c | Sept. 6|)Aug. 31 
Continental Steel Corp____.............__--- | 25¢ Oct. 1/Sept. 13 Preferred (quar.)__.______.______- 1%% |Sept. 15|Aug. 31 
Preferred (quar.)_.......-......---.--..-.- | $1% |Oct. 1/Sept. 13 United Gas & Electric (Conn.) 7% pret. (quar. )- $1 Sept. 16;Aug. 31 
Crown Zellerbach Corp. .........--...---..-- | 25¢e |Oct. 1\Sept. 13 United States Gypsum Co, (quar.)..-.-.----- 50¢ |Oct. 1)/Sept. 14 
Delaware & Bound Brook RR. (quar. EDS $2 |Aug. 20/Aug. 13 NER FRE i 7 ys ea slateasiekeateaethaatte 50e |Oct. 1/Sept. 14 
Se CER 20k. 8 censwacwwesaeg wien 25c |Sept. 14/Aug. 31 Preferred (quar.)__..__..-_-- aa _....| $1% |Oct. 1/Sept.1 
Disney (Walt) Productions, Inc. United States Tobacco Co_____...-_--..-.-_- _32¢ |Sept. 16/Aug. 26 
% cum. conv. preferred (quar.)__________- 37%e |Oct. 1\Sept. 16 Oe OS SA Rat x. ~ 43 %c |Sept. 16)Aug. 26 
ee I wown ade th Oct. 21/Sept. 30 Valley Mould & Iron_______--....---.------ 50c |Sept. lj/Aug. 20 
Dominion Foundry & Steel (quar. ).-- a --- nee | 25¢ |Oct. 1/Sept. 20 I i ee erermertriondl $1% |Sept. 1)/Aug. 20 
Dominion-Scottish Investment, 5% pref... _- | tt50c |Sept. 1/Aug. 20 Virginia Fire & Marine Insurance Co------__- ~~ 50c |Sept. 3)/Aug. 19 
Durez Plastics & Chemicals____.____.____- ..| _50c |Sept. 1/Aug. 20 Waialua Agricultural Co______---- diane dl 50c |Aug. 31/Aug. 21 
6% preferred (quar.).......-......-.- ...-| 37%e |Sept. 1/Aug. 20 Washington Water Power $6 pref. (quar.)_____- $1% |Sept. 14|Aug. 23 
7 Te WOONETOGe (GUEP.). . <. 2 oe ccc ccccs $1% |Sept. 1/Aug. 20 Western Auto Supply Co. (quar.)_...---.--.-- 50c |Sept. 3/Aug. 20 
Eastern Massachusetts St. Ry., Ist pref._...--| $144 |Sept.16)Sept. 3 Westgate-Greenland Oil Co. “{monthiy) i daaitialaion le |Sept. 16|Sept. 10 
Edison Bros. Stores, Inc. (quar.) -_-.....---.-- 25c |Sept. 14/Aug. 31 pe aS eae 60c |Aug. 23)Aug. 14 
5% cumulative preferred (quar. ipa 62\4c |Sept. 14 Aug. 31 Wilson Products, Inc. (quar.) PEE A 20c |Sept. 10|)Aug. 31 
Electrogra phic SE vines wtveiarid wots wet 25e ‘Aug. 31\/Aug. 22 Wolverine Tube Co. 7% preferred (quar.)__._- $1% |Sept. 3)Aug. 26 
Electrographic Corp.. preferred (quar.)-- - --- $1% |Aug. 31 Aug. 22 Wurlitzer (Rudolph ) Co. EE TT Ye” 10c |Aug. 31!/Aug. 20 
















































































940 The Commercial & Financial Chronicle - Aug. 17, 1940 
Below we give the dividends announced in previous weeks 
: ° : ue P Wh 

and not yet paid. The list does not include dividends an- Name of Company Share Payable of, el 
nounced this week, these being given in the preceding table. Canadian Tube & Steal Pra Products. 7% pref__-.- 1s Sept. 16|Sept. 9 

jass A (quar.)..--------- Aug. 
pa ny ay & Teleg Co. seguae) pte ie mente & ORD Oct, 3 Sent. 24 
Sane et Comean Per When | Holders pny A Wm.) Co., greturred GUOP.) oo wccccce- $144 |Sept. 16 Sept. 10 
y Share | Payable\of Record Genergtiins =. , preferred \ (EEE Jocscecccce ree $1% |Oct. 1/Sept. 12 
Acme Steel Co. (quar. 2 LTE TY 75e |\Sept. 12|Aug. 20 Carat Arkansas Pubiie davis Corp.—_-— oe Aes. SEES. 5° 
Aetna Bali Bearing Mfg---..---------------- 35e |Sept. 14\Sept. 3 % preter <0  ee $1% |Sept. 3|Aug. 15 
pater Shoe Stores (s.-a.).--.---- Reon AGe Sens. 2 Aug. 15 Central i Illinois Public ‘Service Oe iicenaseses $1% |Sept. 16/Aug. 20 

Bonus aaa ancannnna===--~------------|4, $206 [Bopt. Z/Aus- 18 | contest Ohio steel Producte..-...2...222-27 $1 (Bebe: Slaus. 18 
Alabama Water Service Co. $6 pref. (quar.)--- 1% Sept. 1/Aug. 20 Contury Ribbon Mills, 7 % % poet, (quat) 2.2.2. $1 Sept. 2 Aug. 20 
Allied Laboratories, Tne. (quar‘)-.-~2-2222-2- oie ine’ feet is | Seeleved (euer.)-.----2------------------ siz [Oa ‘flsent. 14 
Alijed Products (q Se A tI 25e |Oct. 1\Sept. Chartered Investors $5 preferred (quar.)------ t : 

oe caine 43% |Oct. i|Sept. Chicago Corp. $3 ered 2 ase sie sone: ones: 
Aad Bere Bi 5% pret. PP onauesdoocs $1% |Oct. 1/\Sept. 17 Chicago geen nmceteheectpei emcee es i Sept. 3lAus. 8 

Seas peoseacers 25¢ Sept. 25 Sept. 130 a occccccccccceseseccesecoss~ 50c |Aug. 27|Aug. 9 

Aluminum Goods Mig. Oo., cap: stic--~------| 20¢ |Oct." 1 \Sept. 14° | Chndnet ths germinal 8% pref (ausr)-_| $1% lOc: 1lept- 18 
Abguiniam, 146 Ee Fr 1$1% |Sept. 5\Aug. 20 Clase 8 nterian) Water Co., 6% pref. (qu.)--| $134 |Sept. 3)Aug. 12 
PP Rn  , Dnnegeeentnens 15s Beet: sblsene. 1 Ep pbantalee ss oeeeretesasese s25e |Sept. 15/Aug. 31 
WO oa anat Sio nr Be Deo. 31 Dec. 15 Cleve cary Hil Mining Ga. (quar )-—--22272272722 15176 leept: tlAue. 20 

t) ewww nee o------------- - 30)§ . velan tts burg qa 87 %e |Sept. 3\Aug. 10 

7% preferred (quar.)----------- ~~ 22-2- ais Dac. 81/Deo. 15 | Special suaranteod (quar.)--<--—22°-----7- “bbe |Sept: 3 Aug. 10 
American Automobile ingurance (StL) (au) --| 25 |Sept-18 Aus. 31 @ guaramesd (auet.)......222222.222 22 87 ge Rept. siAus. tt 
American Bank Note preferred ( ale collar 75c |Oct. 1\Sept. 11 Coca-Cola Co. -——---—--2-2naa-nnno2nnnn == 7 on” |Sept. 12 
AeEOterted (GUAEA) ann aclaaary | $455 (Soh, RRL HL | Colgate-Palmolive Peet, pref. (quar.)--...---8 $5.70 |Oct. | 1)Sept. 12 
American S icle Co. (q IES en i Sept. 16 gone. 3 Collins & Aikman Corp. ° quar.) ececceece 3 1.06% Sept. 30 Sept. 10 
American Envelope Oo.. "7% pref. A (quar.)_--- site Sept. 1|Aug. 25 Preferred (quar.)-.-..--.-.......-.-.-..-- 25¢ |Sept. 3)Aug. 2 
American Factors Ltd. (mo.) 10c |\Sept.10|Aug. 31 Give Patent Dee Asn le Gee) $14 |Sept. 3)/Aug. 20 
American neral Cor . $3 conv. pref. (quar.)--| _75c Sept. Aue. 15 Columbia Sowian Ce. tamer, opin eames Boe oT hee. ie 

28 conv. ore Le Gene. sunradenenaneces 6274¢ sone. 1 Aug. 15 Scesemaste eens A 3 Bo ccngecescccoes 45c |Sept. 6|Aug. 23 
pieetens Besee eesees tascihgS =| _ Soe [aoees Hawes: [de | Sommmoll. Led, (quar) cnnocssraces-an7eaasy- ‘fe (Aug. 29|Aug. 13 
Amerlean Indemnity Cowon. <-0-------| 81,20 |Oct. I|Aug: 26° | Commonwesith Utils, Corp, 6% bret. (auar.)- 11 lock 7{lsept. 14 

mer = insusanes Co. (Newark) s-a.)..----- 2be Ocs. isons. 3 SEG peetured © a < eee ec cecoeecenee- 3133 — aiiov. 4 
American Investment Co. (ili.) (initial. quar.) - - ‘ : mm ee es Ae err enonnnaee . ug. 
American favestasent Op, {iit} (initial-quar.)--|  gke |Sepe. 7iAue. 1B | Commos, Bower & Yight-- aK areata Sec [Des “alNow. 15 
FL enna eee ioe |Sept. 1/Aue. 20 | Compania Swift Internacional (quar.)---------| 50 |Sept. 1|Aug. 15 

= |, Sooepeaaennnnnennnr eons sit Sept. 3/Aug. 22 < a eo (EE Sonccnesidmecsnccens 25c |Sept. 16|Aug. 30 
American Meter Co., Inc_--------222-222--2- 1 Sept. 14\Aue. 29 | Connecticut Li bhi a.......-2~ 4c |Sept. 25|/Sept. 14 
American News Co. (bi-monthiy)------------- 25 |Sept. 14\Sept. 4 Preferred (quar.) cera eeeee ne ise [Oe. Ti ie 
American Oak & Leather Co__.....---------- 1 |Aug “26 Au 4 18 Connecticut ioe Co. ( 1 NS amas lates $1 Sept. liAug. 15 

5% cumulative preferred (quar.) $13, -— a Connecticut River P ‘Go. 7% erasee*geercto 62 4c 'Sept. 3)Aug. 15 

5% cumulative preferred ‘cone. eepaneomane $1% |Dec. 31|.......- Consolidated ver Power —- uar.).-| $144 Sept. 3)Aug. 15 

5% cumulative preferred idiiiendpacel tn teins Consolidated Ed oS 18 lars quar.)-| $1% |Sept. 2)Aug. 15 
American Paper Goods Oo cia pref. (quar.)_-. 1% Sept. 16\Sept. 5 | Consolidated P: per erenrenanand cue |Seps. 1G hus. 7 

7% preferred (quar) —— oan ono 1% 16 ' B | Gonsolidated ee eo 25¢ |Sept. 1)Aug. 21 

Asnaitien tad Mar == Weoceesce Dec. 16) Dec. oe ed Ketall Stor itores 8% pref. (quar.) --- $2 |Oct. 1|Sept. 14 

POGTOE COREE) « a wcececcecnccccecce $1 Sept. 1/Aug. 27 Continental FREE npacecaeonssneonaoos 25c jAug. 20/Aug. § 
American Bes teas i, pret.............| t$1% |Aug. 30\/Aug. 5 Gook Paint & Varnish Oo. (aur ).........--.. 25¢ |Sept. 30/Sept. 3 

American Smelting & Wi---ocsccnonne] YORE ae Silken, & Destered (aun? bh Co. (quar.)--.--------- 15 |Sept. 1/Aug. 19 
American Stee] Foundries es 25c Sept. 30 Sept 14 Co eld Sauer - Pee as a eee ares $1 Sept. 1 Aug. 19 

American ee mons preferred (quar.)-_.--- $1 Oct. 2\Sept. 5 cum, conv. preferred (quar.)..--------- 20c |Sept. 10/Sept. 1 
American Co. com, & com. B (quar. }-- $1% |Sept. 3\Aug. 10 Courtaulds Ltd. Am. d q | OT epee So74e [news Sores. & 
aoa class A (quar.)-_- 15e |Sept. 3|Aug. 15 Crane Co., preferred. eae meme 21% Sept. 14 rn 31 
Abponauy G6. profirved (qiat.)-~~~~-~-7777~2 eGo Sept: 18|Aus: 31 | Crenmerisnct Americe. lnc . $334 conv. pé. (qu.)] 87246 JAug. S1/Aus. 10 

~ ane: land Co.....-..-.-----<--- 35c |Sept. 3\Aug. 21 $2% cumulative preferred 
20 x preferred (quar.)........-- 56\c |Sept. 16;Aug. 30° 
fees 5 o.2t penmare, 1% seat Coser J+) OEM 188, Siamese | ese Renareeer fone Perea #185 |aepe: Blass: 1p 
eeeccoceces e ‘ ° peoeesosesooceseso pt. . 
art Metal Works (qa J-2<°70202°702020222 1be |Sept:28\8ept.18 | \ Preferred (au Fnsuirance Share &'éB.~=2°-- ac |Aug. 31/Aug. 16 
Aree Ore Tl eeciecred (Guat 32222222227] s13¢ [Sept.-3|Aue, 18 | Cuneo Press, inc., preferred (quar.)---------- $1 % [Aug. 31 /Aug. 20 
Associated Breweries of Canada (quar.) i 25c |Sept.30|Se 14 Curtis Publishing ¢ ppreteered (GU8F.).-2------- $1% |Sept. 16)Aug. 31 

i ina ta i ee eee ia «| Ourtiee-W Oo., $7 preferred.....---.---- 75e |Oct. 1)Aug. 30 

sociated Dry Goods ist pref. (quiar.)---~~2-- OM a = 5 oy eee sis, [soe slave. 16 
Adlantie Refinlag’ Co. (aint )-2---72-77777-7-] "*256 |Sepe:16|Aue: 21 | De m Power & Lisic, 430% profrred (Guar )-| $134 [Sept. 2)Aue: 20 

Atlas Corp., 6% pref. (quar.) .-......-------- 75¢c Aug. 31 Aug. 20 Preferred (gem-annual)- Capeda)— 
a. i ee eemnonecoves 75c |Sept. 10 Aug. 30 Decca Records, Inc....-................---- $276 1-2-41|Dec. 23 
Py dec Ring preferred. ...--..| 143 3c Sept. 16|Aug. 31 | Deere & Co., Droferred (Guat J---2-2-2---=2=22 3be [Sept 7 Aus. 15 
Rodger Paper Mian rnanan5-------| gi be [AME S8/AUS. 15 | Deleeare ne Lee Fy taunt ccoccc 15c |Sept. 14 Aug. 3 
Baltimore Radio Show, Inc. (quar.)--~-=--2--] "$e Sept. 3|Aug. 15 9 dnp lent bdinamepocomenen Tee leet: 3 Now. 26 

pre erred iit eSe re ° i) eee eee, dd ed A Ded eee eer ee eet a eee . . 
Bankers National Invesiing A & 8 ..2222222777 ele Sept. Slaus. 9 Detroit Gai <M we ESD Kquar.)--| SO0S leene, j\Aus. 2 

Preferred UAE) = = nanan anna anna -===~ 6\4e Sept. 3\Aug. 9 aaket & MS ae et 30c Sept. 2 Aug. 15 
ee rele Se SED) 507 mann wnn monn no= 25c |Sept.15|Aug. 31 | Dexter Co_-..... ibiwamtara (8-0. )— === obe oy .yoo 10 
eee are sew. Coes A Cqgene.)---------| OES eee, SIRE: eee ne Cent dncnnnnnonnennnne- 50c |Sept. 3'Aug. 12 
Bayuk Cigars, Inc. (quar.)--<<-7--222222--2- Sent 15lAus. 31 | Sreierred joualanu.).....--~.-222727777- gue [Dec. 3 ev. ts 

pe Se $1% |Oct. 15)Sept. 30 ae ay! he OP NOREEN E10 7 Sept. 3 Aug. 12 
Beattie Gold Mines intertin) phacamneaea mall t4c |Sept.20/Sept. 9 ne 5e | 3-1-41_) 2-10-41 
Beau Brummell Ties, Ing = oo ooo nooo Sept. 1|Aug. 14 erred (quar.).--.->..--...--222--2 =-- O85 ISebt. 3[Aug. 16 
pais preterr 1S ee (GREE) ocene-o- 37 He |Sepe. IjAug. 15 | Disle Vortex class A (quar.)-~-------.---| 624¢ Oct. 1|Sept. 1 

den (RE A NN eRe IN 25c Sept. olAus. 17 5 (quar.) Se Sept. 3) Aug. 1 
Bendix A a eR eR 75c \Sept. 3\Aug. 10 ES tacseaungntenncensoenss 30c |Dec. | 2/Nov. 16 

kshire Fine Spinning Associates— - 3/Aug. Dominfom tA ields (monthly) --..----.----- 25e |Aug. 31)Aug. 16 

"$ preferred | * _ nt ep ea EE a ee, 1% t 2\A 26 lo Investment Corp., Ltd. aon 

preferred | Eee Sat Se aE 1 Sept. Slane: 26 preteere ed (a Co. De 1$1% Sept. 3/Aug. 15 
Bethlehem Steel Corp_---------------- 1s |Sept. 3\Auc. ey ridge Co.. Ltd: OPEN Jonnnnnaccon 30c |Aug. 24/July 31 

as... .-..-._. 1 - Séem. & | Duo & B Rockaway RR. Co Pvt.) -nconcncoes $3 |Oct. 1/Sept. 
Bigelow-Sanford ti weescwogermmat fhe © ER ye 5988. ERG. (QURE.). 20 ---------e 50c |Sept. 10/Aug. 20 

i TE 1% Sept. SlAus: 15 Eagle Pich Leads PESDORR AIS OCHS aes $114 Oct. 1/Sept. 20 
Brinda Bas Gv preferred (quar) ——---- 18f |Sept. ilAus.20 | _ Preferred (quar.)-..-.......2.2.2.22.222-- gits lon: ieee. 18 

et ES or uret. ‘iguiae 5-2 87 4c Sept. 1 Aug. 29 East Shore Public Service Go. $6 pref. (quar.)_- 31% Sept. 1/Aug. 10 
Blaw-Knox Co. a inn cate net a ea inate 12%c Aug. 31 Aug. 10 £2o%4,” peered (aver 2 ee 31 Sept. 1/Aug. 0 
Bloch Bros. Sone. Co. 6% pref. (quar.).____- 31% |Sept. 30|Sept. 25 7% preferr nverburban Water Co.— 

Blue Ridge Corp. referred (quar.).......- 75¢e Sept. 3 Aug. 14 , QUar.). ----2--------2- ene $1% |Sept 2)Aug. 12 
Optcdiy, (33nd sh, of com. or cash. : ; met sits |Bept. same. 3 
Bonomo Publishers (quar.)................-- 3%c |Oct. 1/June 25 $1 Oct. 1/Sept. 5 
Borden Co. (interim)........-.....22.....2.. Bbc Iscnt. Blame i $114 |Oct. 1|Sept. 5 
a oeaon $2 Aug. 26 ane. 13 Elgin 75c Aug. 24 Aug. 5 
Boston Fund ( Ee Lg a aa ea l6c Aug. 20\ Jul * 31 Elizabeth & Tren 25¢ |Sept.21|Sept. 7 
Bower Roller SES EE SM: PS 75¢c Sept. 20 Se y Pref i con RR (s. “a. ) eee eer reer er $1 Oct. 1 Sept. 20 
Boyertown Burial Casket Co. (quar.)___.-_--- 25c |Sept. 3/A pt 2 El P: El ee ee pgegzeasecosscocoase £144 |Oct. 1/Sept. 20 
Brewer (O.) & Co. (monthly).........227| Soc |Aug. 25|Aug. 20 eet eee » ERE.)...------ $1 36 Oct. 15|Sept. 
Brewing Cor . of America (quar. ) Ee a are 15¢ Sept. 15 oy $6 + be! (quar. ) eS ooo 14 Oct. 15 Sept. 30 

Bridgeport eee Co. (quar. ) ee ens eeny Fam 50e Sept. 30 ay 13 E P+ &B (quar uar.)-.--..-..----------~--- $134 Oct. 15 Sept. 30 
Gristet"MM vers Co. poe i RS 60c |Sept. 3 re ok Empire GC ay State ‘Telograph guar. (quar.)__. $1 |Sept. 3)/Aug. 21 
prosmsya 0 Se $2 |Aug. 31\Aug. 9 Emporium a Capwell 7%. ena) sanoenea a elke ious. stieae |S 

yn essenger Co ’ : eveenstene . 

Brookiya Union Ges...... or... SS i see 119% preferred ton coetemtecees 564ec |Oct.  1/Sept. 21 
Brown Ou, Ltd. quar.) --222222222oooooo $114 |Aug 28\Aue. 3 | E = <a Se Te aE 5634¢ |1- 2-41/Dec. 21 
Brown Shoe Co. “2 Nereis ese ale ae aus. 20)4us- 5 agincers c Service $6 pref. (quar.)...-..- $144 |Oct. 1|Sept. 13 

Brunswick-Balke Collender Co_____...._____- $1 Sept. 16 — , 38 preferred (quar.)..........-------.--- 3} Oct. 1)/Sept. 13 

(Quar.) --------------=-=---=-==- $1% loa.” 1lsept.20 preterred (quar .) 5 5 —- = 5-72 ----=---=-- 1% |Oct. 1/Sept. 13 

Pipe Lt (ae in ap Sept. 14|Aug. 23 Now 3% ne., new 5% pref. (quar.)---.----- 25ce |Oct. 1/Sept. 15 

Bunker Hill & & Sullivan Mining & Concentrating) 28e |Sept: I{Aug: 15 ee oe bees Bees 3-2 -- Z5e | oat teat 
Jey dy — ba Rpnccseneocennas s7ige gene. 5| July 27 | Extension Oil ETT 4 othegetndeudiiaael 1c |Aug 31)Aug. 15 
ee nase ae ceeieed Uanae3.-..--~--~_| “L502 eee ae, GO| Sebi dtere ht Ce tamer 3777-22222 Sept. 3)Aug. 15 
Edmonton Qorp- «== —————— == 6s |gepe:30lAue. 31 | Fajardo Sugar of Porto Rito. )---7777722222- 25e [sept Stans: is 

. ~ OL | Faeajarao OuUBar OF FOPRULO BVICO. ~~ ww www ew wwe www . ; ° 

at inode, ee) Oe ee ee 2) vspreterred (eon an i Docacdbudbcibenaum 15¢ |Aug. 31|Aug. 17 
‘Gampbell, Wyant & Cannon Foundry Co _____ 25e |Aug. 23 — 3 erred (semt-annual) -- - - ------------... 3¢ jOct. | 1)Sept. 16 
Canada Wire & Cable, class A quar.) 22222 $1 |Sept. 15 Aug. 31 Preferred (quar - Deferred (quar.)-| $1i¢ | Pep ielbec. 14 
Canadian industries, bid A&B Caviar 22222: 31% Oct: Si|Sepe.30 | “Quarterly ss SIIIIIITITIDITITI] "Ge |Sepe. 16}Aug. 31 

eR RR aT : -30 | Quarterly ---...--...-..----------------- : . 16) Nov. 30 
y ~~ Malartic Gold Mines. - - .---------- #12 |Sopt.26|Sept.°& | Farmers & Traders Life insurance (quar.)__ 2. ga5e On Fides. 10 

. . « u r —- . % . 
© pr (quar.)-...--..-- 1$2 |Oct. 1/Sept. DEE GEG sibdcaadeaee bs shel ai $352 Jan. : + 7 
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Holders Per When 
Name of Company Poneble of Record Name of Company Share | Payable 
Faultless Rubber Co. (quar.)..._._.-__._----- 1|Sept. 12 Se ae er ee eS c |Aug. 31 
Federal Light & Traction Go., pref. (quar.)---- Sept. 3|/Aug. 19* Tie I ME i en i ommend #5 nae : 
— SORE Gites eipeiES 5/Sept. 10 Loblaw Groceterias A and B NS Sets P35 pt. 19 
Fone tre Oe: , preferred (quar.)-.-~--- ‘ ai Aw: ‘7 Littte ory oh AY Co., —— capital (quar.)_- 110 Sept. 10 

bman ’ ~2 eee Care -15 | £Originai capital (quar.)..............--.~--- ° Dec. 
he Power pee. D. pret. B MND Duccocussnse g)Aus. i Speciai guaran {GNIE.}------nonene-=-- 50c Sept. 10 
fort Wayne & Jackson RR.. 54 &% pref. (s.-a.)_- . 3) Aug. Lock Jenne Pipe Co. (monthiy).-.------------ $1 Aug. 31 A 

SS ORR 3jAug. 16 So srascnmeiiagial : $9 
SR NG AS aE Ne 3)Aug. Ec .. 8.., . clivieciuineeenwannewae Oct. 
I a ebins 1|Aug. 20 Lone Star Gas, common..........----------- 2 Aug. 22 

5% erred (quar.) pga tne 1)Aug. Corrected: Previously announced as pref. 1 1 
Fuller rush Co., 7% preferred Seiccawedal 1|/Sept. 20 Loose-Wiles Biscuit Co., erred (quar.)-.--- $14 ee 98 

Gaylord Container Corp_.......---..------- . 16/Aug. 30 Louisville & Nashville RR. Co__......-..---- $2% |Aug. . 

a Ai A aon cilia tnensahenentniadhnientnencicisind . 16)Aug. Lunkenheimer Co. 6 4% % pref. SE) a winece ae $132 oe 
General American Corp. ame. iil nsen cuhaeiaaied 3)Aug. 15 645 % IE ici coors neces ananiieanedi ee 
General Qiser Oo, ie? Ree a 1jAug. 16 So  eeuiauaneninans SOc [Gept. 3 
i Electri do. re receipts pom meeiens 1% uy 18 M nD Raware Garden  kedagaeanwercapeaerns poe |Aug. 30 

I decir orca. on sch dh uo Sees lnc, ene eo enenencecenememencm oot | Es I I alia a 
at om Instrument Corp. (quar.)..--..--..--- 1/Sept. 15 Magnin (I. Kt . Co. preferred (quar.)....--.---.- si %s on Hh 
a tii bun nd.aenadhaiaaspanil . .. Inc. (quar.)............-.---|  20c |Sept. 10 
General Motes One SAPY SRR PENL INE EAE” Sept. 12)Aug. 15 Mallory (P. TR. ), Inc. ic. (quar. ore here 
General Outdgor Advertising ci net ees Geet: Me, 6 | Reema ea renconnnnnncon--=nncon-| ole Toa ae 

Preferred got diverting cone eal ens Nov. 15|Nov. 6 | Marshall Field & Co. FS bad preferred (quar.)----- $l Sept. 30 
General Steel Wares Li Ltd. . pref. (quar.)__-- ug. 20)Aug. 10 Mea ral preferred aad g 8, some Fie CR 48 an. 

Part. preferred (part. dividend) -..._..-.--- Aug. 20/Aug. 10 PRCT, i bitatintabescoueines $3 Aus. 26 
General Tin Investments, Amer. ctfs__..---_-- Aug. 30|Aug. 15 eae oe “ "se he gigi Snr sie eaataiaaie be Ss : x =. 
Gibraltar Fire & Marine Insurance (s.-a.) - - --- 3)Aug. 15 Ma y Department Stores (quar.).......-....-- gc [Geps. .¢ 

DiK+d-tittht hipbtonscconcccesesenees 3)Aug. 1 May ee Mile st » PERN Doadcudccesuce tee lone, ala 

mocr: cGraw- | RRO ie aT Ae Es 5 
Te a > peal iano minnie , Aue. 20 seeteteve ug yy toner EAGT 5 Rr os ; re 
ock egraph Co. (quar.).........-- pt. orp., “eg 9") Se x . 
gags Stock Tele ~ eee teneente pannahadinal Sept. 10)Aug. 31 $54 preferred B (quar.) ------------------ $154 Sept. 1)Aug. 
Goodyear Tire & Rubber_-..---.--.-.------- Sept. 16|Aug. 15 Mercantile tance Corp.— eke ~ 24" 

NS Seeger Sept. 16)Aug. 15 5 Dl kbp akeatdcotnncecsbeus ae Sons 3 fos i 
Os oncincecnsocdantimadbsbboad Sept. 16|Sept. 3 5% preferred (quar.)........-------------- sre — s — i 
_ 8 — 1 RPS pes epepeteppeegepeens . djAug. 15 6% preferred (quar.).........------------- soe ae Bisons i 
Grace National Bank (s.-a.)_......--.---_--- 1j/Aug. 28 6% preferred (quar.)_...-.------.---------- oe — : Dec 2 
Granby Consol Mining, Smelting & Power Co-- 3)Aug. 16 ai. Uno bamnccnddcdnsoccensbuces si _ : o—-- 2 

Union, arrears certificates_..........--| | $1 |Sept. 7|------.-- Preferred (quar. Od eadaasbunsocedoutba 4 Sent. 11 owe. 4 
Great Atlantic & Pacific Tea Co.........-..-- 1jAug. 16 Metal & Thermit Corp........------------ , i Sep “95 

CDs hs cccddananchssbdusenn eet 1jAug. 16 Metal & Thermit pe pref. (quar.).....---- $} ont 30 no ‘3 
Great Northern Paper (quar.)_.......------- 3)/Aug. 20 Pref BN cde cccnescnesesnepentens Rib 29 +4 ao 14 
Greene Cananea Copper Co--_--...----------- 6|Sept. 6 SEE BNE GO. no coe cvmnnneocssecsdgared 4c se. 23 lSone. 20 
pve Dey Re daty Ph Sa A he STE - | eunesasnemenenennncneeen Maer Se 
O35 sg preferzed (quar) res ee Soot 1G Aug. 30 | ia-Weet Rubber Reclaiming Go., $4 prof. au.) 3! S|Aug. 20 
H ref. A (quar.) ........---- 30 Sept. 16 Middlesex Water (quar.)....---------------- 4 gam: 74 
Hale Bros. bomen es, Ine IPE anak es cnentnenn mn niinali . 3Aug | RSA ET a AES ed RE RE eo : ee 20 
Hall (C. M.) Lamp Co___..-_-2_-_222222=IT2 Sept. 19 Sept. 2 ee. Gee. ight. 6% pref. (quar.)..---- 1% Aus: 30 
Hall eS ce a ee ug. f I a nn ibn ° 
Hamilton Watch Einihcnsnconmpnntedeeununide Sept. 16/Aug. 30 $5.10 preferred (quar.)..------------------ a 4, Aw. +i 

Ds ito ee ememeeribnon whee Sept. 30\Aug. 16 SM weetred (GNaP.).. ..0..cccceeccocceccce ise ray 24 
Hancock Oil of Calif., A and B (quar.)_....--- 1)Aug. 16 as — — cepalpanemne siete Regulator (quar.)...-- 5c Aus. 34 
Hanns (M- A.) Os 85 cama, pra . (qaae 5222222 a | Saeki lames... ----- ccs) oe Aug. 20 
Hapners Oil Se. ~ ee a ee ta, ale Modern Containers, Ltd. (quar.)......--- re $20¢ Sens. 20 

Ch cenkhiineseneeegeeenenaeomaine i iitedneaaste DC a... cabéndchpatiancacedésewenesdined aoe oe ri 
Harbison-Walker Refractories Co-_._....------ Aug. 31|Aug. 15 uareerly Latsthntnhastascedtadqesatdetwond ine — 30 

oO” eee eee 1yviOct. 5 SATO o- = si hin Risin een 4 eeoncoccnnacns 33154 font. 30 
Harrisburg Gas Co. 7% pref. (quar. | apa Oct. 15|Sept. 30 % cumulative preferred (q ; scacapueinnbed $31 8 
Harris & Co., preferred (quar.)........------ 1\Oct. 25 cumulative, erred (quar.)....----- dee 1 — 4 
Hart-Carter Co. $2 conv. 4 BRON) w cdadvon . ljAug. 15 Mohawk Carpes Mi Sy  « Segeenenee +7 “4 ~ am 5 
Haverty Furniture Co., Inc. (quar.)----_------ Aug. 24)Aug. 15 Monarch Life nsurance A, eye $1 %4 ; nee: 4 
Hawaiian Agricultural Co. (monthly) -....----- Aug. 20)/Aug. 10 Monsanto Chemical Co., pr A — 31s I 
Hawaiian Pineapple Co. (extra)..._......---- 30\Aug. 2 Montrea! Loan & M e Co. (quar.)._.---- i 
Hazel-Atlas Glass Co__._.............-.---- O ib Sept. 13¢ Moore bed R.) Dry Co. (quar.)_..--.-- 318 4 
Henkel Clauss, pref. (quar) 2222222222227777 ce ilsept.20 | Moran "Towing Co.) 7 protected” (aiiak S222 se 5 
Heyden Chemical Corp. --.-.---....---------- . 3)Aug. 2 Morris & pref. (quar Sraeieeneoenasees se 
Hiippard. Spencer. Bartlett & Co. (monthly) --- Aug 30 gue. 20 mr cre, 0. ae n $1 x 

ee ° . () ferred ee ee 
Hires (Chas. &.) Go-------~227772222227222277 g}Aug. 15 | Morris Plan n Insurance Society (quar.)--------- 31 
bart A (quar.)...-..---.<-- ug. 15 uarteriy..........--------------------- 
Holophane' its a : — pdinannaong all 3)Aug. 15 Motor Finance Oaep. (UR .) onunccccccccacces sii 

Preferred (s.-a.). -....-------------------- 1/Sept. 15 Preferred (q par. anne no ---------2--------- tbe 
Baeaaiie telsien Ga. teens’ 77-77-72 2 “aniaus- 15 | sem, Bolte Minas tenmr.}.......--27---2| 
poses Minias Co. (men 3 tee ee a f. 3i|July 18 Muncie Water Works Co., 8% preferred (quar ) $2 
Hooven & Allison 5% preferred (quar.)..------ Aug. 31|Aug. 15 je pe hy (G. C.) Co (quar. pox esessowwasonese $134 
Horder's, 7. lished cdecnacadccoeseasada 1 . 19 Co., 6% pr quar.) paramszoser== bot |Aue 31l\Aue, 15 
Horn (A. 7% preferred oh eee 3\Aug. 19 ee oe Motor Specialty, class A (quar.)---- $13 

6% ae ELS SN A re OER et & 3\Aug. 19 Nashua Gummed & Coated Paper 7% pf. (qu.)- 16s 
Horn & Pardart Wy: + Sebebheer eae 3|Aug. 14 National Automotive Fibres, pref. (quar.) - -.-- ix 
Huntington Water Go. 55 preferred (quar.) --- 3\Aug. 12 National Biscuit Oo. .. . ....-cccccccn cco eee si i 

cab Steesinad Mitass (menibiss----------~- sAus. 13 waprered (quar) SO pmoneeren eta 20 
ool “Tobacco von Lea 8) (interim) -- A a | Aug. 3 {ational D7 Ps Gypsum Co., preferred (quar.).-..--- a$iz8 16 

tt Dh inti odnaasenneawnahhedie ug. 5 | National Lead.--.-.-.---.--+---------------- 
tafand see yea nam Slsdhhinw tates Soc Re 48 Preferred & (auae }"222222020222202002022 si 18 
i oendiena a So gq Fe = eaimaahel 3 Aug 5 National Life & hein oye (quar.)_..-. + 
International Nickel Co. (Can.) ~~ --- .------- 30/Aug. 31 National samen Bervise © samme POJcasaccces 32 

Payable in U. 8S. funds. $5 pi prefeered yy Petetinaesgctonesane | 
International Ocean Teleg. Co. (quar.)..-..-.-- 1\Sept. 30 National Mallea Stee’ gs Co.......- 48 
Interstate Hosi ite. Ms a tecocusccocnsnences .16|Aug. 30 National Power & Light Co------.-- eoeagnens 5 
Iron Fireman Sane v. t. c. (quar.)_--- 2| Aug. 19 —— Union Fire Insurance (Pittsburgh) - - - 6 
mmon v.t.c. (quar.)......--..--.---.-- Nov. 9 | __Extra....-.---...------------------------ 1 
Jenene Knitting € (quar as (quar. 1 ca eiey A t. 3)Aug. 25 Nebraska Power, 7% p REE de aenneemene 16 
Jersey Insurance Co. ( eS ORS O|Aug. 6 6% preferred DIL, cb va odadicibe ous ieiee 31 
Jewel Tea Co., Inc. (quar.)--..-..-..-------- Sept. 20|Sept. 6 eisner Bros., aw ( Pitbeerssccoponenseses 26 
Keith-Albee Orpheum 7% preferred. —----.---- peers. 18 | rer ase i 3.) Co. peat (qust.)....- 222 16 
ee es BlNow. 20 | New tngland Pubic Bervice, 86 pt. 272: 3 
J aay Copper’ — athnd > pean ~ Sept. sh Aus. a9 om eee Electric, ry pref. (quar.) . po 
salar: aaNet Sept. 30|Aug. 31 | New Jersey Zinc Co._----..--.--...-.-.--.- 

Kentucky Utilities Junior pref. (quar.)-.......- Aug. 20|Aug. 1 New ° York é & fy Electric Ligh t& Power. --- * 

Kern any oe mg “ys Sh ep aa Sept. 30/Sept. 5 pesos (guar e esacenscsscsoccascoccesoe 
Kerr Lakes ines Ltd----.-.-.....-...------- Sept. 4 Aug. 20 - x. a me be Se Aug. 17 
Key a Biectrie Co “5 Mu 7% preferred A__....... Sept. 3)Aug. 15 nes, Led 4 amas Aus. 31 
Kinney (G. R.) $5 prior preferred__.........-- 3! 20\Aug. 9 Nertolle &  & Western Ry. DE decadsescoewatia Sule’ Bt 
Ripkland Lake Gold Mining (ra.)--2272227222 tc 1/528- 22 | acach Wiver Insurance Oo, (quar.)-........222 Aug. 22 
Kl (D. Bmnlt) on anenyrn enon 25c 1/Sept. 20 North River Public Service 7% pref......... Aus. 20 
Knickerbocker Fund (quar.)---.......------- 8c Aug. 20\July 31 ae poameves ww en on wenn nnn ene n een nn-- Aug. 20 
Grocery & Bak (quar) eccccceecoes 50 3|A Aus. EERE Sores cncnnccconsencesooooe= Aus: 30 
6 preferred (quar. Wionnaneecseensnetes $1is 1|Sept. 20 84 Preferred - «= - = ---=<-=--=--==-=--==~- Aus. 3 
7% preferred (quar.)_.....--....-.....---- $1 1/Oct. 18 Norwich Pharmacal Co__~_- OF gah yy Sonn Aug. 15 
a ee II RR I i lage 30c |Sept. 13|Sept. 3 Nova Scotia Light & Power, 6% pref. (quar.)-- t. 14 
Lake of the Woods Mill, 7% preferred (quar.)-| $1% 3\Aug. Ohio Edison ia Pep Povccosenedcoses mit oo 2 Bene, 14 
‘ake ao District Power, 7% pref. (quar.)| $1% |Sept. 3|Aug. 15 $6 preferr ont ne ance kee Oct. Sept. 14 
GREE J 20. pocncqeccnaccencose $134 |Sept. 3/Aug. 15 fs yatta tebepaneteaR ee Oct. 1|Sept. 14 
Landi Mt Machine preferred (quar.)_.......---.- 31% iinecaéan $7 pr A pate tammengatete tamer Oct. 1/Sept.14 

EE Sat cncetcbenecconpmastnde 1 Ts sasione® $7.20 preter Sr iaacet-ecsceres cena. Sept. 14)Aug. 31 

Kit eh Aeabeari ei aeeaap bon iC [Rept 15lAug- 30° | One Dower Ob. 6% pret (quar) 2223222222 Sept. 3/Aug. 6 
WER nn & eect e ecw ececccecccccescccecos . ug. « " ug. 
Lanston Monotype Machine (quar.).......-.-- 50c j|Aug. 31/Aug. 21 Ohio ne = —~ pA pg , 7% pref. (mo.) - prope Sep * 3laug. 15 
La Salle Wines Champagne, IBC... --------- 5c |Aug. 20/Aug. 10 8% he B50 Sag gaa Sept. 3)Aug. 15 
Leath & Co., preferred (quar.)-_------_-..--- 6244¢ 1/Sept. 14 eer Sand Oo.. 7% preured........... Sept. ljAug. 15 
Portiand Cement 0o., 4% pref. (auar)_| $1 1/Sept. 1 Ohio ‘River - > wera se eR Sept. 3/Aug. 15 
Le Fourneau (B.G.). Ine. (quar-)-;+----5----| fue [Sept liAus. 15 | Oso Sees’ fmerel Gaa Oo..7--2-7----22222- BeDt. 30|8ept. 14 
n Water Co * youre ‘ -12 | Oklahoma Natural Gas Co-_.-.-..--..--- : ; 
Libbey-Owens-Ford Glass. --...-...--..---.-- 50c |Sept. 16)Aug. 30 $5? cH ht pees SUeEEEee (quar. Weestneeais Sept: 30 Sept. 14 
Life Savers Corp. (quar.)........-.---------- 40c . 3\Aug. 1 OS ty pocenneee a Sept. Aug. 20 

Te es 40c . BlAug. Okonite Co. 6% prefer: quar.) - Sept: 30|S8ent. 23 
Liggett & Myers Tobacco com. & com. B (qu.) -- $1 2\Aug. 1 Omar, ine. een 7 2-72~------~<oo~ xp. 36 . 8 
Lincoim eg Life Insurance Co. (quar.)--~-- 30e 1/Oct. Onomea — IES T Sept. 20 
dink-Belt Co. (quar.)................----... 25¢ 3 Aug. 9 Otis Elevator Egetpbooensncranenssweneath ee 

PEE WOU Dnccsycncntebsccapnssanccs $1% 1 Sept. 14 Preferred (quar.) ---.------------------- 
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Per 


Share 


Aug. 17, 1940 





Name of Company 





Oswego & Syracuse RR. (s.-a.)_........____-- 
Ottawa Electric Ry. (quar.).................- 


bl teeter ae ee ee ee 


oxford Pa eis $5 —— hilissddsi cn aetna 
ackage Machinery Icy tgs ccactnonaeiaeh 
Panhandle Eastern Pipe Line— 

PreteesGe: BS CNRS.) caccccocccctovense 
Paral Pi et in ccisccnunnitiaemmaied 


Pender (David) Grocery, class A (quar.)..----- 
Peninsular Telephone (quar.)............---- 


Pref A (quar. 
Penn Electric Switch class A (quar.).....---.-- 
Pennsylvania Salt Manufacturing. _.....-..--- 
Pennsylvania State Water Corp. $7 pref. (qu.)-- 
Peoples Gas Light & Coke_............------ 
Peoples Telephone Co., 6% pref. (quar.)------ 
SOI OT a 
Pfaudler Co., O% preferred GQURE.) a cadvtdcoece 
. (quar. 


Pfeiffer Brew (q ERE ea 
PUES Ltt iin inbtcnduacinadianwe 
Philadelphia Co. 5% pref. (s.-a.).--....------- 


Philadelphia Electric Power, 8% pref. (quar.)-- 
Philadelphia Germantown & Norristown RR--- 
Philadelphia Suburban Water Co., pref. (quar.) - 
Phillip Morris & Co. pref. (quar.)....--.--..- 
Phillips Petroleum Co. (quar.).........------- 
he pine sane Distance Telephone (monthly) - 

I EE ee nn tank oneoneeeus 


ptance Corp. B 
Phoenix Hosiery 7% 1st pref...._.-...-------- 
Photo Engravers & Electrotypers (s.-a.).------ 
Pillsbur, “7 yo See 
Piper ‘Aircraft Corp. pref. 
Pitney-Bowes Postage , 
Pittsburgh Bessemer & Lake Erie (s.-a.)_------ 
Pittsburgh Coke & Iron Co. $5 conv. pref_-.--- 
Pittsburgh Screw & Bolt_.________.-...-.--- 
Pittsburgh Youngstown & Ashtabula Ry .— 
Preferred quer. Eo www 
Plymouth Rubber, preferred (quar.) - --------- 
Pollock Paper & Box 7% preferred (quar.) ---- 
7% preferred (quar.).............-...---.- 
Poor & Co., $144 class A (quar.)_-..--------- 
Portland & Ogdensburg Ry. (quar.) - - - - ------ 
Potomac Electric Power, 6% pref. (quar.)----- 
54% Preferred (quar.).......-....-.------- 
Prentice-Hall, Inc. Couns.) OS aE Bee 
$3 preterred (Guar .)..<.. cn wccdcoccocccscce 
ene Gr SNOTIOS.. 4. « « wow eeccoccsecs 
Princetoa Water Co. (N. J.) (quar.)-.--------- 
Public Electric Light Co. 8% pref. a. oneees 
Public National Bank & Co, (quar,)..---- 
Public Service of N. J. 8% pref. (quar.).-.----. 
Se es munenaanal 
6% preferred (monthly) .............------ 


‘gure 
Puget Sound Pulp $ Timber (special) .......-..- 
uar. 


eek 
i, fF ~~ SS aagpaaEaReeaapaeR 
luaker Oats Co., erred (GQUAaP.)..ccccceccee 
uaker State Oil Refining. _.............---- 
luebec Power Co, kquar. ao on ce te eile 
tadio Corp. of America— 
3 cum. conv. Ist pf (qu.)...-....<cc-cnee 
Jreteres | 2 Let Ag a 
Rand's (Pittsburgh) (quar.)_........-------- 
8% cumulative preferred (quar.)......--.---- 
Rayonier, Inc., $2 preferred. _..........------ 
Co. ist Pt dadpuontadaneataa 
2nd preferred quar.) a a a a 
es. 





OOO 
ne 


Reeves (Daniel), DE Pivededvuhbessnade 

ile REE REE CELE 

Remington Rand, Inc. (interim).......--...- 
uar 


Republic Investors Fund, Inc.— 

% preferred A & B (quar.)..........-- mated 
ROG Wee Ce. ANP). 8g nnccccnceuccceca 
Riverside Silk Mills, class A (quar.)-.......--- 
Roberts’ 


Labeny in coe a nenbenanend 
Rochester Button e. pret. Di ilinananscane 
Rochester Gas & E) 5% pret. er Jacen 
4 preferred © & D (quar.)........--..---- 
Rolland Paper preferred (quar.) ..........--.. 
Rolls-Royce Ltd., ord. reg. neem oe signi dh do staal 

Amer. dep. rec. ord. reg. (interim 
Ruud Manufacturing Co. (quar.)............- 
Te ds damenne we 
Saco-Lowell i a adele iadd nttalehes mem 
Or Se eno  acccccbcccecosace 
Di niitnn aan ebbmmencialiitid 
. 6% preferred (quar.).... 


cum, Dee gm (quar. 
Seaboard Oil of Delaware (quar.)........_____ 
Sears Roebuck & Co. (quar.).............._- 
i ameceus 
Shawinigan Water & Power_._...........___- 
= -— Cw. &.) Pee Oo. (Guar.).. occ ccccce 
as aN a 
Sherwin-Williams Co. preferred (quar.)._.____. 
ne ececoceee 
Simonds Saw & Steel Co... ._.-......-.-.__. 
Grand Building (Los Angeles)__.________ 


yo 
Smith (8S. Morgan) *- tindbpobanbadnned 


Public Markets (quar.)............--. | 


Sur BENE 


wos 

an 
nN 
ro) 


rs 


ee _©& 
SKF 





24 
#2 6e 


tsi 
50c 


$1 
2 


2 
25c 
50¢ 
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Standard Oil of Calif. (quar.)_..-..........-- 
Standard Oi: Co. of I RE SURE 2 << ccsesad 


Preferred (quar. 
Seanderd W ere ayy & a Sai 
- ogra. pref. (quar.)..- 
Sosterved (quar 


Ster Products, Inc. (GUa?.) .. <<< cccccccse 
Sterkuine Furniture Corp. (quar.)_..-..------ 
SI e:ies sent en ties athiste Aes tones ean aii eenen atte leads 
Strawbridge & Clothier prior pref. (quar.)---.-.~- 
Stromberg Carlson Telep. Mfg. Co. pref. (qu.)-_- 
Stuart (D. A.) Oil, Ltd., pref. (quar.)_.....-.- 
en, CEP» IUD Bn wn dveneitnesemtndbuvdlanaedeeionsicd 
I a 
Swan-Finch Oil Corp., 6% pref. (quar.)...-..-- 
NE OO ps Rae ar heres eae 
srivanis DEE CEE Badd cakonsectsenda 
I a a aa 
‘eck-Hughes Gold Mines (quar.)......-.----- 
a NETS RL LE ren, Aiaee- S ca 
Terre Haute Water Works Corp.— 

7% pees ED. hc duibctkdawhaoswabiet 
Texas ific Coal & Oil Co. (quar.)_.....----- 
Thew Shovel Co. preferred (quar.) _.....------ 
Tide Water “fi f° “> eee 
I CO. MENG... sn wuidrcedhisénteescethinls wae iniee a 

$1.40 pares atti venpseuattnrhabosuvaal 
EN OO SERIE 
BIER a 


Toledo Edison Co., 7% preferred (monthly) - --- 
6% preferred (monthly) ........-........-. 
5% preferred (monthly)-_.....-...---.-.--- 

Trane Co. preferred (quar.).........--...--.- 

Underwood Elliott Fisher Co. (quar.)_...-- eae 

Union Gas of Canada (quar.).....--..---.--.-- 

Unsten Tank Oar Co. (Gua?.).....<c-n-cccccne 

United Biscuit Co. of America..........------ 

United Bond & Share (td. (quar.) ........._. 

United Chemicals $3 part. preferred. _-.-..--- 

United Fuel Investments. 6% class A pref. (qu.) 

United Gas Corp. $7 pref___................- 

United Gas Improvement (quar.)......-.-..-- 
Preferred (quer) i sbchakthia dled ianteagil 

United ane 1% erred (1m0.)........- 
7% pre EER SRR ER 
6.36% preferred (moneniy} SS ertitr aetna main 

6.36% preferred (monthly).........----..- 

8% preferred were At bchpercusedpecweces 
6% preferred (monthly) ............---...- 

United Mercnants & Manufacturers, Inc... 

United New Jersey RR. & Canal (quar.)_....-_- 

NED 5 cn ce caedinenésbweweiane 

United States Envelope Co.....-...-.....---- 

i PD 6 ce eeboews eoeal 

United States Freight Co. (interim) ~...--...-- 

United States Petroleum Co. (quar.)..........- 
rey itp hitke ena ddendepiunsenaweee 

United States Pipe & Foundry Co. (quar.)..._- 

United States Playing Card .................. 

United States Plywood Corp., pref. (quar.)___. 

United States Rubber Co.— 

8% non-cum. Ist preferred... ..-.........- 

I is andeiesn pt eiteninen taste a dh 
TEGO CAEP.) 6 oc ccccccoccccosccsece 

Uaiversal Insurance Co. (quar.)............_- 

Upper Michigan Power & Light Co. 6% pf. (qu.) 
6 GD, ow 0 id in ics ee tes e ixthaniais 

Van Norman Machine Tool_..............._- 

I Gs TN i ee  emebaeae 
lst tt Pl c. dektddedatacddsamaad 

ve Sar Giloys aes ~---- pireaseveraneds 
a Jar Heating, Inc. (quar.)........--..- 
47, pref (quar.) 


ND CD han pide Senmccaunsen 
Warren (Northam) Corp. $3 preferred_________ 
Warren Foun & + > Ee eam 
Washington Railway & Electric Co___________ 

Pn WEE. on. ocuecussnooosoccen'n 
Welch ore uice Co., x Ss eee 
Wesson Oil & Snowdrift (extra).......... .__._ 


Westminster ‘Paper Co.. Led. @.-0.)-..---.-_- 
a ee ae 

Weston Electrical Instruments (quar.)....___- 
PEt CE Debisksdcvscocstoon 

Wheeling Electric Co., 6% pref. (quar.)...._-- 
hd, ae A eeesessddbasséuncsocnce 
II CIE a oo iat in pon ona 
Whitman (Wm) & Co., _ {aan joo 22222. 
illiamsport a e pref. ls sesasad 
Wilsil Ltd. Ros segue tombe pdondbenednne 
Winstead Hosiery Co. (quar.)...........--... 


right-Hargreaves Mines Ltd. (quar.)-...__-- 
Payable in U.S.funds. == = === 
Wrigley (Wm.) Jr. Monthly................- 
DT Hitih a Beh eentdbedasedned coe 
Yale & Towne M 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


ok ate in Canadian funds, and in the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Volume 151 


New 


The Commercial & Financial Chronicle 
Condition of the Federal Reserve Bank of 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 14, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





| 
| Aug. 14, 1940 Aug. 7, 1940 ‘Aug. 16, 1939 





Assets— 
OES Seioctes om hand ond Gus fom 
eneeeane Seay 


Other cash 


PE Re cecccadtbbanscacet 

Bills discounted: 
Secured by U. 8. Govt. obligations 
direct guaranteed...........-. 
Other bills discounted.............- 
Total bills discounted...........- 
Bills We phd open market.........-.. 
U. 8. Govt. coouritlens Giese and uar- 
Bonds... a 
REET ES Seen e eae 
Pb anthistisRadietitindhnictinkndemete 
Total U. 8. Government securities, 
direct and guaranteed.......... 





TAadtitttes— 
F. R. notes in actual circulation... __. 
Deposits—Member bank reserve acc’t_- 
U. 8. Treasurer—General account. -_- 


eee wen meee ewww nnn 
llth Rett tt eted 
wee ewww ww ene 


3 
6,579, 523,000 
100° 111,000 


3 
6,591,773,000 
1,560,000 
89,320,000 





9,029,798 ,000 


380,000) 
331,000 


8,980,669 ,000 


485,000 
385,000 


6,682,653,000 


396,000 
906,000 





404,294,000 


1,810,000 


404,294,000 
345,311,000 


1,302,000 
212,000 
2,060,000 


265,094,000 
342,203,000 
97,630,000 





749,605,000 


704,927,000 





752,124,000 
17,000 


1,934,000 
195,635,000 
»785,000 
17,197 ,000 


16,764,000 


708,501,000 
67,000 
4,548,000 
200,539,000 
8,926,000 
14,958,000 





10006 490,000 


9,901,943 ,000 


7,620,192,000 








1,414,373 ,009 
7,128,806,000 
362,454,000 
299,428,000 
500,317,000 


1,410,742,000 
7,117,328,000 
,580,000 
289,001,000 
468,202,000 


1,136,149,000 
5,733,768 ,000 
159,137,006 
100,578,000 
192,567,000 





8,291 ,005,000 
176,405,000 
674,000 


8,239,111,600 
127,605,000 
491,000 


6,186,050,000 
177,765,000 





9,882,457 ,000 


51,075,000 
53,326,000 
7,109,000) 
12,523 000, 





9,777,949 ,000 


12, ‘471,000 


7,500,970,000 


50,874,000 
52,463,000 
7,457,000 
8,428,000 





10006 490,000) 


9,901,943 ,000 


7,620,192,000 











749,000) 


wae eeere 


91.3% 
36,000 





751,000: 


2,049,000 





+ “Other cash” does not include Federal reserve notes or a bank's own Federal 
for the gold taken 


Reserve bank notes. 


.06 cents, 
difference 
provisions of 


these certificates be 


certificates given by the United Treasury 

Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
ing worth less’ to the extent of the 
‘itself having been appropriated as profit by the Treasury 
the Gold Reserve Act of 1934 


Clearing House 
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Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 15, 1940 























* Surplus and| Nea Demand Time 
Clearing House * Captial Undivided ’ Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank ot New York..... 6,000,000 13,940,700] 213,467,000} 19,907,000 
Bank of Manhattan 20,000,000 26,651,100 591,350,000 41,093,000 
National City Bank....| 77,500,000} 68,819,400|a2,409,898,000| 185,335,000 
Chem Bank 4 Trust Co. 20,000,000 57,240,100 741,413,000 6,945,000 
Guaranty Trust Co._... 90,000,000] 185,639,400] d2,153,809,000| 77,313,000 
Manufacturers 41,748,000] 40,151,100} 695,386,000} 99,404,000 
Cent Hanover Bk&Tr Co} 21,000,000) 73,285,300 c1,105,275,000 61,278,000 
Corn Exch Tr Co. 15,000,000} 21,021,3 300,904,000} 28,235,000 
First N: Bank.... 10,000,000} 109,53%,400) 699,401,000 1,011,000 
Irving Trust Co........ 50,000,000} 53,310,000} 696,126,000 5,648,000 
Continental Bk & Tr Co 4,000,000 4,450,400 56,218,000 1,263,000 
Chase National ---| 100,270,000} 134,091,000/d2,950,179,000 44,604,000 
Fifth Avenue Bank..._. 500,000 2,115, ,677,000 4,139,000 
kers Trust Co...... 25,000,000 81,778,200) e1,128,799,000 50,020,000 
Title Guar & Trust Co... 6,000,000 2,465, 943, 2,248,000 
Marine Midland Tr Co... 5,000,000 9,448,000 125,541,000 3,051,000 
New York Trust Co___. 12,500,000} 28,000,800} 421,407,000) 37,624,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,639,500 118,650,000 2,058 ,000 
Public Nat Bk & Tr Co. 7,000,000} 10,067,700 86,287,000} 51,576,000 
Pe decustensonne 518,518,000! 932,644,800 14,564,730,000' 722,752,000 





* As per official reports: National, June 29, 1940; State, June 29, 1940; trust 
Companies, June 29, 1940. 

Includes deposits in foreign branches for latest available dates as follows: a $280,- 
227,000; b $73,280,000; c (Aug. 15), $1,891,000; d $73,500,000; e (July 17), $21, 
225,000. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 
Sat., Mon., Tues ., Wed., Thurs., Fri., 
Aug.10 Aug.12 Aug.13 Aug. 14 Aug.15 Aug. 16 
Boots Pure Drugs... -. 37/6 38 /- 38 /3 38 /3 38 /3 
British Amer Tobacco - 73/9 74/444 72/6 73/1% 72/6 
Cable & Wire ord... .. £44 £45 £47 £47 £48 
Central Min & Invest... £9% £9 %4 £9% % % 
Cons Goldfields of 8 A- 27 /6 27/6 27 /6 27 /6 27 /6 
Courtaulds 8 & Co.... 26 /9 27 /- 27 /6 27 /6 27/9 
aac scare £34 44 £3 %4 £3% fo 
Nace 55/6 55/9 56 /- 56 /— 55 
Electric & Musical Ind 6 /- 6 /- 6 /- 6 /- 6 /- 
Ford Léd..........-. Closed 15/3 15/6 15/6 15/6 15/6 
Hudsons Bay Co. ___.. 20/9 21 /- 21/6 21/6 21/- 
88/9 90 /- 89/445 90/- 90 /- 
£11% =~ £12 £124% £12% £12% 
60 /— 60 /- 60 /- 60 /— 60 /- 
£5% £5% £5% £5% £6 
£5 £5 £5 £6 
58/14 58/9 60/7% 61/3 62 /6 
32/6 31/10% 32/6 32/6 32/6 
19/6 19/4% 19/4% 19/7% 19/9 
12/9 12/10% 13/- 13 /- 13/- 
£2416 £2116 £2% £2516 £2% 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of ‘“‘Current Events and Discussions,’* 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of Apri] 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or 


securities. 


carrying 
The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 
cial paper bought in open market”’ under the revised caption ‘‘open market paper,” instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement, it was made known that the new items “commercial, industrial and agricultura loans’ and ‘‘other loans,” 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 7, 1940 (In Millions of Dollars) 








' ‘ ; 

Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas | San Fran, 

$s $ s $ $ $ $ $ $ 
24,101 1,177 10,414 1,203 1,896 716 632 3,488 702 391 688 527 2,267 
8,492 609 3,118 471 706 274 311 962 326 183 306 266) 960 
446 296 1,827 228 272 122 152 585 182 91 179 174 338 
291 64 87 33 7 1l 3 38 9 3 21 2 13 
384 13 280 21 14 3 5 29 4 1 3 2 9 
472 18 216 30 25 14 11 69 13 7 10 14 45 
1,211 80 201 $1 177 44 32 122 55 11 30 23 385 
39 1 30 i ——- 7 | sesece 7) geben 1 1 1 
1,649 137 477 107 210 80 106 119 62 70 62 50 169 
738 7 > smbwints a ~ sabend 2 320 an ameinne 11 30 2 
2,111 40 1,114 33 168 173 38 303 39 27 68 42 66 
6,587 338 2,873 328 607 134 109 1,056 146 115 93 86 702 
2,569 54 1,443 92 130 66 66 308 72 24 75 45 194 
,604 129 1,512 279 284 69 106 539 108 42 135 58 343 
11,212 647 6,528 480 670 188 152 1,468 218 100 196 140 425 
4 144 100 20 45 22 14 73 12 7 17 11 23 
3,113 179 215 200 330 230 204 552 180 137 308 278 300 
1,158 71 399 79 95 38 51 76 22 16 23 30 258 
< 
20,712 1,317 10,270 1,009 1,392 529 436 2,822 485 305 542 489 1,116 
5,335 235 1,073 262 745 203 192 971 191 116 146 136| 1,065 
527 13 60 46 42 33 42 138 15 2 19 31 S68 
8,333 371 3,719 431 461 296 276 1,303 343 160 417 237 319 
| - 6 5 - wevagn 2 > educa Se 1 19 
697 19 2 14 15 35 il 16 6 7 3 4 281 
3,782 245 1,618 215 380 98 94 398 94 60 105 88 387 
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The Commercial & Financial Chronicle 


Aug. 17, 1940 


Weekly Returns of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 15, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The second table showa the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 14, 1940 


The comments of the Board of Governors of the Federal Reserve System upon the 






































































































































































































































Three Ciphers (000) Omttted Aug. 14, Aw. 7, July 31, July 24, July 17, Ju 10, July 3, } June 26, June 19, Aug. 16, 
| “To40°" | “i940 1940 1940 1940 1940 1940 1940 1940 1939 
amore $ 8 $ $ $ 3 $ $ 3 $ 
Gold ctfs. on hand and due from U. 8. Treas.x_ | 18,387,980) 18,273,975) 18, eo 977| 18,113,976) 18,028,478) 17,944,476] 17,840,475) 17,653,476| 17,536,475) 13,968,221 
Redemption fund (Federal Reserve notes) -.-- 11,951 12,853 2,852 12,853 10,353 862 10,862 10,862 11,191 9,056 
Csher 626 © cccccescccecsccsscoescceccccce 362,066 358,922 377 1336 380,284 367 ,639 360,233 338,248 378,730 371,023 341,509 
Fete) TOIT oc cn wcncesecocccosesccese 18,761,997| 18,645,750) 18,579,165) 18,507,113) 18,406,470) 18,315,571| 18,189,585 18,043,118) 17,918,689| 14,318,786 
Bills 
Secured by U. 8. Government obligations 
direct and guaranteed............-..--- 1,012 1,237 1,891 998 768 654 711 704 691 1,052 
Other bills discounted..............-.---- 1,935 1,999 1,781 1,729 1,439 1,350 1,437 1,557 1,501 3,500 
Total bills discounted... .......-..------- 2,947| 3,236 3,672 2,727 2,207 2,004 2,148 2,261 2,192 4,552 
PO CP a ne eS Se) ae 545 
Industrial advanoes................-------- 8,545 8,602 8,884 9,103 9,118 9,153 9,186 8,975 9,011 11,615 
United States Government securities, direct and 
guaranteed: 
DEE dail nddnebbtdenbenornsacereoe 1,319,196; 1,319,196] 1,321,196] 1,323,196] 1,323,196) 1,323,196) 1.323.196) 1,343,183) 1,343,183 911,090 
WO dimitbditihneinibneansanenns’ 1,126,732] 1,126,732) 1,126,732] 1,126,732| 1,126,732) 1,126,732) 1,126,732) 1,130,125) 1,130,125) 1,176,109 
BEM. cocccese Sedoavesenasssoosecgeos “st 8 esoneal — Seen i gheene --eesecel j§§§ swocsel --ceeeesl §<sévencl j.j§.ss#esest sates 335,540 
Total U. S Govt securities, direct and 
CEE cicagninahathbdasanranace 2,445,928) 2,445,928) 2,447,928) 2,449,928) 2,449,928) 2,449,928) 2,449,928) 2,473,308) 2,473,308) 2,422,739 
Cth ee en cccanwses | 8 <siasel ebldeel asada oflneiess: ijeeanacsel - eacbeen  caseant “seeeeouy “Sbeetey  Seecduc 
Foreign loans on gold............-.-------- > ~eakecss * seebeds .. seennel Sebeéaeeh swenaeel _. sanded! seaccel | seetede” “eileen ~'Stpcee 
Total bills and securities................-- 2,457,420! 2,457,766) 2,460,484] 2,461,758) 2,461,253) 2,461,085) 2,461,262) 2,484,544) 2,484,511) 2,439,451 
i ee. scssees |  -ss¢hgl “eneene .neeede sae 66 eeeéagl sandal “adeeesl . <aeesel - --seneilh +" «cccee 
Due from foreign banks...........-......-- 47 47 4 4 47 47 47 4 47 178 
Federal Reserve notes of other banks......-- 21,679 22,794 21,433 21,193 23,608 22,981 ,227 18,489 20,642 22,635 
Uneollected items............--.---.------ 778,624 614, ‘038 ,802 3 790,313 659,473 721,440 231 805,226 721,814 
Bank premises... ccocccccccccscccccccccese 41,407 -407 41,417 41,432 41,440 41,439 41,436 41,490 41,536 42.259 
Gee Sts deancrcnncsncesecstescese 58,754 57.523 57,854 57,153 56,114 55,381 450 54,057 53,019 4 
Fetes Ginn ccccccessecceccess aesccece 22,119,928) 21,839,325 21,801,202} 21,743,590] 21,779,245) 21,555,977| 21,488,447| 21,297,976) 21,323,670) 17,595,573 
LIABILITIES 
Federal Reserve notes in actual circulation....| 5,292,803] 5,280,926) 5,247,601) 5,223,282) 5,230,359) 5,232,463) 5,247,837) 5,144,450) 5,103,916) 4,563,822 
Deposits—Member banks’ reserve account... | 13,339,587| 13,285,861) 13,498,134/ 13, rey 561| 13,863,019) 13,764,343) 13,736,629) 13,722,819) 13,712, 233] 10,633,449 
United States urer—General account... 940,004 "923,394 694 42,925 278,395 297,428 221, 300,610 298,21 75,739 
SE nnciccosocccssueneseobsoosce 841,341 816,341 787, *371 742 ‘077 733,601 765,082 753,332 658,679 659,828 280,665 
Renbbabebunddehbeetnenonce 602,924] ‘ 570,013 594,991 585,358 y 508,748 492,022 480,897 438,487 284,585 
Ti i. cdisueouabenusnooacuns 15,723,856] 15,595, a 15,574,579! 15,534,921) 15,439,935 15,335,601] 15,203,430 15,163,005) 15,108,760' 11,974,438 
Deferred availability items...............-- 740,963 601 617, 626,010 750,395 629,472 679,476 629,569 750,362 708,783 
Other abilities, incl. accrued dividends... -.-.- 2,891 2 “$60 \ 2,205 1,690 ,881 37. | 5,786 5,301 2,948 
Dated Biiaccccecocesecscosoccoesces 21 760, 513, 21,480,043) 21,442,267) 21,386,418) 21,422,379] 21,199,417) 21,132,116) 20,942,810) 20,968,839 17,249,991 
137,553 137,543 137,499 137,460 137,449 137,238 137,194 137,103 137,097 135,477 
151,720 151,720 151,720 151,720 151,720 151,720 151,7 151,720 151,720 149,152 
26,839 26,839 26,839 26,839 26,839 26.839 26,839) 26,839 26,839 27,264 
43 ,303 43,180 42,877 ° ° 40,763 40,578 39,504 39.175 33,689 
Total Habilities and capital accounts. ..-..--. 22,119,928} 21,839,325) 21,801,202) 21,743,590) 21,779,245 21,555,977 21,488,447| 21,297,976, 21,323,670, 17,595,573 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.......... 89.3% 89.3% 89.2% 89.2% 89.0% 89.0% 88.9% 88.8% 88.7% 86.6% 
Contingent liability on bills purchased for 
ee ceemee’ ebecesl .enbens j«sbesdl q§«enseee qj cesesel seesee = sasessl q§«eses8 qq. cesens 101 
tments to make industrial advances. . 8,370 8,431 8,582 8,587 48.611 8,682 8,700} 8,762 8,587 11,261 
—SSSSSS3_ SESE || | 
Maturtty Distribution of Bills ana 
1-15 days bills discounted........- ae 1,405 1,719 2,212| 1,402 1,026| 1,069 1,171 1,431 
days bills discounted... .............-. 161 107 80 lll 136 145 17 2,053 
31-60 days bilis esccece gneceecens 415 446 320 336 153 162 182 447 
61-90 days bills discounted. --..........-..- 575 523 489 324 275 304 214! 304 
Over bills discounted. .............. 391 441 571 554 414 468 516) 317 
Total bills discounted 2,947 3,236) 3,672 2,727 2,004 2,148 2,261 4,552 
1-16 days bilis bought in open market......) ------| <o<<00| jjcoccen] coeccc] cecece| coceccl caccccl cocece 47 
16-00 Gaye Bilis Dement im Open marist...) 0 eee e--] ce wcee| 20 wweece] = wwcccnl = ceecce] = =—s_ cccece] = cowcce] 20 sovoce 106 
31-69 Gaye Oils boughs im epem Market...) ------| cence] «s cewcnn] = ccceccl = wweeee] = =—_ ween] 8 — ss cwcccc] 8 = cw wove 83 
ee a Ce eee eee eee ee eee ee ee ee me 309 
Over 69 Game Bills boughs ip ape mariet....| 9 ---<--] = ccecce) 20 wweccsf 8 — cwceeel — ceeceel — cecweel  — ccccccl 20 weceee] = woeecef = ~~ == 
Se Se ee es OO ne] =. cacscsl~ sapeeel  cesaasl.. eacegeh .<ccces]  <euspaelh -<aeseal) sasennl .. oseees 545 
1-15 days industrial 1,503 1,575) 1,881 2,079 2,151 1,913 1,910 2,057 2,137 1,165 
16-30 days industrial 136 102} 63 67 95 368, 367 9. 79 218 
31-60 days industrial 309 320 207 207 184 89 78 352 881 553 
61-90 days industrial advances 150 161 251 259 287 362 369 218 207 364 
Over 90 days industrial advances 6,447 6,444 6,482 6,491 6,401 6,421 6,462 6,250 5,707 9,315 
Total industrial advances................- 8,545 8,602) 8,884 9,103 9,118 9,153 9,186 8,975 9,011 11,615 
U. 8. Govt. securities, direct and guaranteed: 
EA a a: eee ees ee ae ee ee Cen’ Mee 85,140 
6-30 days.......... iia eee eet * ) Senonselt. seen «daha -igbehee, i ecscecel eaneedh- casoeth- cvoedeh <ennes « 60,625 
ate. Cee eee et | peencu. | eee easel - -@eulbeal jj§§ céemee] \- coastdl «eseestl’ easetay © ascend 105,963 
ee ee lt kdédiel see. ‘eibbieta i, die. -Gacceal -. 2a@eeeel’ - senaesl-: seeetel .. aes 63,137 
Bt Td in satacdadsndbobsascoecescecs 2,445,928 2,445,928) 2,447,028) 2,449,928) 2,449,928) 2,449,928) 2,449,928 2,473 308) 2,473,308| 2,107,874 
Total U. 8. Government securities, direct 
bbe cecseococeccosoese 2,445,928] 2,445,928] 2,447,928) 2,449,928) 2,449,928) 2,449,928] 2,449,928) 2,473,308} 2,473,308) 2,422,739 
ee ee <° ekemkl > -eeibhets. . @0ecech. |i aaneuel*.! esseael  snanedl --\e6seeem  * tance 
Federal Reserve Notes— | 
Issued to Federal Reserve Bank by F.R. Agent; 5,588,093; 6,579,91 5,553,139} 5,566,947| 5,565,621) 5,550,315) 5,533,705) 5,452,808} 5,422,695) 4,847,304 
Held by Federal Reserve Bank.............. 295,290 298, 305,538} 343, 335,262) 317,852 285,868) 358 318,779 283,482 
In actual cireulation.. . ......--.....--.-- 5,292,803] 5,280,926] 5,247,601 5,223,282] 5,230,359| 5,232,463| 5,247,837| 5,144,450] 5,103,916] 4,563,822 
—— oo ee — 
Collateral Held by Agent as Securtly for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas... | 5,685,000] 5,682,500) 5,664,500) 5,679,500) 5,669,500) 5,624,500) 5,604,500) 5,557,500) 5,536,500) 4,941,500 
Bm Siidan dsedheeonsecesosoce 1,543 1,834 1,836 1,614 1,265 | 1, 1, 1,429 1,766 
U POE ccesescen . a<cival- secstel  — eniidine iin”  Abenasil...cimeani. amen "Gaal tee cides 
atte GRIIIEE. cadence < cnathndccescsccceee 5,686,543) 5,684,334) 5,666,33  5,681,114' 5,670,765 5,625,652 6,605,834 5,558,934! 5 537.929! 4,943,266 
* “Other cash” does not include Federal notes. ft Revised figures. 
= are ficates given by the United States Treasury for the g ph Beh bE ALA NE ye ae ee 
cents on Jan. 31, 1934, these worth less to the extent of tae difference, the difference itself having been appropriated as profit by the Treasury under 


certificates 
provisions of the Gold Reserve Act of 1934. 
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Federal Reserve Agent at— Taal Boston |New York; Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran 
ASSETS s 3 s g $ s $s s s 3 $s $ 
Gold certificates on hand and due F 
from United States Treasury______ 18,387,980 1,135.625|8,926,155 97. 932)1,234,774| 468,350] 365,796/2,853, 093 447,912] 281,353] 398,845] 256,196|1,041,949 
Redemption, tund—Fed. Res. notes__ 11.951 1,900 1,679 160 478 1,112 1,184 417 503 649 659 1,268 
SR 0 Stee ee es ew 31; 167} 101,964 32 003 24,680} 21,740) 17,996) 43 Te 16,589 8,356] 16,717 14,867| 32,211 
oa i wapieenaicnmeind 18,761,997 1,168,692 9,029,798) 1,011,095,1,259,932| 491,202) 384,976/2,897,811| 464,918] 290,212) 416,211) 271,722)1,075,428 
un +4 
Secured by U.S. Govt. bligations, 
direct and guaranteed_._...____ 1,012 15 380 94 138 50 10 + SS ewe 2 65 28 151 40 
Other bilis discounted_____._ peo 1,935 12 331 58 39 90 213 10 110 78 274 682 38 
Total bills discounted........_- 2,947 27 711 152 177 140 223 51 110 143 302 833 78 
Industrial advances__......._...... 8,545 1,136 1,808 2,422 374 790 209 272 5 220 193 464 652 
U. 8. Govt. securities, direct & guar ° 
NS EET ieeadénaieiede 1,319,196} 96,236) 404,294) 104,677) 135,286] 66,053] 48,383] 139.987] 61,076} 38.829] 62,345] 51,423] 110,607 
Se ubeccétkceaindabbtinanaiiekes 1,126,732} 82,194| 345,311 89,406) 115,550) 56,416) 41,324) 119,562 52,166) 33,165) 53,249) 43,920 469 
Total U. S. Govt. securities, a | 
direct and guaranteed_.__...- 2,445,928] 178,430] 749,605) 194,083] 250,836] 122,469] 89,707) 259,549] 113,242! 71,994] 115,594) 95,343] 205,076 
Total bills and securities_____.__.- 2,457,420] 179,593| 752,124| 196,657| 251,387| 123.399 90,139] 259,872] 113,357| 72,357) 116,089, 96,640 205,806 
Due from foreign banks__......_.-- 4 3 18 5 4 2 2 6 1! Seea 1 1 4 
Fed. Res. notes of other banks_____- 21,679 781 1,934 1,304 1,431 2,808 1,961 3,041 1,693 1,087 1,912 455| 3,272 
Uncollected items. ...... biietbe ssiatenal 778,624| 73,386) 195,625) 66,673) 97,490) 62,123) 26,126] 106,943} 31,820 18,874 32,091 25,.625| 41,838 
Bank premises.................... 41,407 2,857 9,785 4,508 5,462 2,500 2,009 3,351 2,397 1,379 3,133 1,133 2,893 
I 58,754 4,030 17,196 4,573 6,548 3,371 ; 086 5,979 2,555 1,768} + 2,690 2,708 5,250 
Total assets......... cieitetalsanii 22, 119, 928) 1,429,342 10006 490 1,284,815 1,622, 254 685,405, 507,299/3,277,003 616,741] 385,677, 572,127 398,284 1,334,491 
LIABILITIES 
y B. sets in actual circulation. _..-. 5,292,803} 431,255 1,414,373] 367,365) 484,972] 231,324] 171,659]1,145,469, 198,672] 143,164] 193,171] 82,357] 429,022 
Member bank reserve account...-- 13,339,587| 758,703\7,128,806} 646,700) 835,731] 301,163] 230,706]1,759,176| 300,927| 162,325] 276,351] 214,821] 724,178 
U. neral account.| 940,004) 74,755) 362,454) 51,797| 88,860) 40,718] 32.841] 108.735) 41.502] 31.186) 35.493| 37.522) 34,141 
n banks......... ieieinadatia 841,341 60,268) 299,428) 82,365! 78,162) 36,140) 29,415] 100,855) 25,214 18,490] 24,373} 25,214) 61,416 
Other deposits.................- 602 ,924 6,946) 500,317 36,680 6,717 1,226 5,076 10,318 7,450 4,256 1,329 2,258 20,351 
Total deposits....... onncce-o--| 15,723,856) 900,672|/8,291,005| 817, 542 1 ,009,470| 379,247] 298,039]}1,979,084| 375,093) 216,257) 337,546] 279,815) 840,086 
Deferred availability items_______... 740,963| 72,188] 176,405| 66,604) 93,691] 59,178] 24,411] 106,305} 31,670] 16,801] 30,600] 24,538 8,572 
Other labilities, incl. accrued divs... 2,891 408 674 235 345 86 133 372 108 137 163 121 1 
Total Mabilities._..... et 21,760,513] 1,404,523 9,882,457|1,251,746|1,588,478| 669,835} 494,242/3.231.230| 605.543| 376.359| 561,480| 386,831|1,307,789 
CAPITAL ACCOUNTS 
tbe cn cuakinhun 137,553 9,333} 51,075] 11,881] 14,057 5.325] 4,667] 13,906 4,153 2,960| 4,416] 4,137] 11.643 ° 
Surplus (Section 7)__....-.--------- 151,720} 10,405} 53,326} 14,198) 14,323 5,247 5.725} 22.824 4.709} 3.152 3.613 3,974| 10,224 
Surplus (Section 13-b)__....-...-_-- 26,839| 2,874 7,109 4,393 1,007 3,246 713 1.429 538 1.001 1.142 1,266 2,121 
Other capital accounts....-....-.-- 43,303 2,207| 12,523 2,597 4,389 1,752 1,952 7'614 1,798 2.205 1,476 2,076 2,714 
Total liabilities and capital accounts! 22,119,928] 1,429,342) 10006490 |1,284,815|1,622,254| 685,405| 507.299|3.277,003| 616.741] 385.677| 572,127] 398,284|1,334,491 
Commitments to make indus. advs__. 8.370 263 749 1,034 1,126 6 510 16 375 54 152 4 3,397 
* “Other cash” does not inciude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omiitea ; 
Federal Reserve Bank of— Total Boston |New York, Phtla. |Cleveland|Richmond| Atlanta | Chicago.| St. Louts |Mtnneap.|Kan. Ctty| Dallas | San Fran. 
Federal Reserve notes: $s 4 $ s $ 7 s s $s $s $ $s 
Issued to F. R. Bank by F. R. Agent; 5,588,093] 449,911|1,496,848| 384,490] 505,133] 249,525] 184,818,1,180,807| 209,831| 149,252] 202,923] 89,649] 484,906 
Held by Federal Reserve Bank....| 295,290) 18,656] 82,475) 17,125] 20,161] 18,201] 13,159] ' 35,338] 11,159] 6,088 9.752 7,292] 55,884 
In actual “ee ae 5,292,803} 431,255|1,414,373| 367,365| 484,972| 231,324] 171,659/1,145.469| 198,672] 143,164] 193,171| 82,357| 429,022 
held by Agent as security 
for notes issued to : 
Gold certificates on hand and due 
trom United .---| 5,685,000} 460,000)1,515,000} 390,000} 508,500] 260,000} 190,000)1,200,000| 219,000] 150,500} 205,000] 93,000] 494,000 
Eligible paper................... 1,543 27 711 [an  saenee re epee ee i 85 136 S00) . Lcd eee 
Total collateral... .....---.-.-- 5,686,543! 460,027/1,515,711' 390,152! 508,500! 260,140’ 190,000'1,200,000' 219,085' 150,636’ 205,292! 93,000! 494,000 
United States Treasury Bills—Friday, Aug. 16 THE PARIS BOURSE 
Rates quoted are for discount at purchase. The Paris Bourse, due to war conditions, was closed from 
June 11 to July 30, on which latter date the Exchange was 
Bis Asked Asked opened for limited trading. 
Aug. 21 1940__.... -| 0.06% | ..... || Oct. 91940.......| 0.06% | ----- 
Aug. 28 1940 Seeing 0.06 % ain 06% | ...-- THE BERLIN STOCK EXCHANGE 
SO Oe 2 2 fl ere  § gaan ° e ° . 
oy ll soon anenee te o0e% pitas ie t+ Sdeoe Closing prices of representative stocks as received by cable 
Sept. 18 1940...-.... 0.06% | ----- 06% | ----- | each day of the past week: 
Sept. 35 SO conacuia 0.06% <ZZIr || Nov. 13 1940...----| 0.06% | _..-- aw. s0. i) te. ee ae 
moconae’ . eccce » s- 2 = 15 16 
Percent of Per 
Allegemeine Elektrizitaets-Geselischaft(6%)152 152 153 i 155 155 
. . . Berl) 188 He 8 8 
Quotations for United States Treasury Notes—Friday, pew,  pedesmeteermey rN 127 129 129 129 iss 
Aug. 16 Deutsche Bank 8%) seatinmedinaniidinedaied 134 134 134 134 135 135 
° ° ‘ Deutsche Reichsbah n (German Rys. 775) -- 188 128 127 128 137 127 
Figures after decimal point represent one or more 32ds of | Dresdner Bank (6%)--.-.- siadennatitins 126 127 127 127 127 
° Farbenindustrie I. G. Si maceninmtthading i 182 184 184 184 184 
a point. Reichsbank (ne ea aa agUR Bot rai 112 113 113 113 «#4115 =«=118 
Siemens & Halske (8%)_....- ddvcettaneiiied 242 243 243 244 244 246 
p= P= Vereinigte Stahlwerke O% 22 sinianstetdeia 128 128 128 128 128 = 128 
Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
ree te ipat 22] 1:24] 1OL-i1| 10113] (Sept. 15 1048-22] 44] wots] LOLA? ENGLISH FINANCIAL MARKET—PER CABLE 
ar. ecco ° e ° —_ e ° e e ° eo, 
June 15 1941_--| 1% % 101.11 101.13 Dec. 16 1943...) 136%) 102.1 | 102.3 The daily closing quotations for securities, &c., at London, 
Dec. 15 1941...) 1K% 1 ar.151944...| 1% | 101.13 : 4 
Mar. 15 1942._.| 1%% 102 ‘22 10224 June 15 1944 > f% 100.14 100:16 as reported by cable, have been as follows the past week: 
Sept. 15 1942...) 2% pt ---| 1% _ | 101.14) 101.16 Sat., Mon., Tues., Wed., Thurs., Fri., 
Dec. 15 1942__.! 1%% 103.21 103.23||Mar. 15 1945...!| %%! 100.1 | 1003 Aug.10 Aug. 12 <Aug.13 Aug. i4 Aug. 15 Aug. 16 
Silver, p.oz.d. Closed 234d. 23 4d. 23 7-16d. 23%d. 23%4. 
Gold, p. fine oz. 168s. P 1688. 168. 168. 1680 1680. 
Consols, 24%% Close £73% 344 
Stock and Bond Averages British 34% i sats * dae pam aon eae 
Below are the daily closing averages of representative | ,,.°, = | ere " ~ 
stocks and bonds listed on the New York Stock Exchange 1960-90. - - - Closed £111 Sling = SA2SG = SALLE ABR 
as compiled by Dow, Jones & Co.: The price of silver per ounce (in cents) in the United 
States on the same days has been: 
= ee Bar N. Y.(for.) 34% 34% 34% 34% 34% 34% 
| | | 10 10 BR a | 71.11 71.11 71.11 71.11 
Date 30 20 | 15 , Tat! 10 | Pérst | Secona| 10 | Total (newly mined) 71.11 71.11 1. 
Indus-| Ratl- , Uttit- 65 Indus-| Grade | Grade | Uttt- 40 
trials | roads thes | Stocks | trials | Ratle | Ratls | tes | Bonds 
Aug. 16_| 121.28} 26.17] 21. 41.19; 106.51} 90.95| 44.40) 107.95| 87.45 United States Government Securities on the New 
Aug. 15.| 123.04] 26.43) 21.84] 41.75] 106.49] 91.12] 45.11] 107.91| 87.66 . 
Aug. 14_| 122.25} 26.32) 21.78 41.52 106.85 $0.86 44.75 107.75 87.48 York Stock Exchange—See following page. 
Aug. 13_| 122.98! 26.45] 21.95) 41.77| 106. 1. 44.86| 107.6 f ‘ 
Aug. 12_| 127. 26] 27.29] 22.55| 43.16] 106.81| 91.57| 46.15| 107.77| 88.08 Transactions at the New York Stock Exchange. 
Aug. 10_! 126. 26.86! 22.60: 42.98! 106.76! 91.83! 46.23! 107.64! 88.12 | Daily, Weekly and Yearly—See page 961. 

















































































































































































































Stock and Bond Sales New York Stock Exchange 
DAILY, WEEKLY AND YEARLY | 
eo 
Occupying Altogether Sixteen Pages—Page One | 
NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No 
is taken of such sales in computing the range for the year. 
8 J 
United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. , 
Quotations after decimal point represent one or more 32ds of a point. 
Dally Record of U. 8. Bond Prices Aug. 10)Aug.12 Aug. 13) Aug. 14)Aug. 15)Aug. 16 || Datly Record of U. 8. Bond Prices Aug. 10) Aug. 12) Aug. 13 Aug. 14,Aug. 15)Aug. 16 
Treasury High en ----| 119.25 pyres aationl oasil Treasury High sitien aKa all + tases! anal ie aig 
4s, 1947-62.......... Low. es -o--)| 119.35 Sidi ———_ wiietii 248, 1945...--------- Low. sone Aaa agree nadia nied Hnews 
CN © sexe coon, SEO —- «von oii soe Close} --.-- innien awit ore apne ara 
Total sales 4n $1,000 units... naa intl 1 bona PaaS aaa Total sales tn $1,000 untis_-- nabs wtousis enad welll ea aor 
MEA scan caasl wesal sone] SMBAM SUES ere: anacen iipawe: Bower: tiger, Lon 
4s, 1944-54....-...-.-- ane eer Mane Mee Ek | Sy ee eo Loe” a lcall sitll” “veeeeh eda 
in eh iscuedl opbok)* sank SORE BSS | esta ete pees Sess Sapa Pe 
Total sales tn $1,000 units. _- a ohid we aig heme 5 10 Total sales tn $1,000 units -- aout oan ores bgoul oc onside 
High|  .---| 113.31) ---- me ee eee High} ----| _.--| 105.3 | 104.28} -..-| 104.29 
3%s, 1946-66....-..... es et eS ere oe 7 ee 234s, 1949-53.-.-----.-- Low.| -.--| ----] 105.3 | 104.28] --.-| 104.28 
Close} ----| 113.31 bona iden —_ aban Close} ---- ----| 105.3 | 104.28 ----| 104.28 
Total sales in $1,000 yntts. .- oni 1 Tee i alin otidt Total sales in $1,000 untis_..| ---- mya *2 1 ent 6 
ion Se For 68 kT eee oem High| _.--| 105.5 | 105.5 | ----| 105.1 | 105.1 
3%s, 1941-43.........- g Spon pea Fr ek” pee Babee 234s, 1950-52. .......-- Low.| _.--| 105.5 | 105.5| --.-| 105.1 | 105.1 
Close} -.-- ~_.| 102.15] 102.14) - pa Close} ..--| 105.5 | 105.5] ---.| 105.1 | 105.1 
Total sales tn $1,000 units. _- oa baad 1 4 a Ee Total sales tn $1,000 units __- Soodial 4 wal 5 4 
ud nod GE ssn ' exedl . doaa eee I FS ere eee a 
348, 1943-47. ........- Low.| -.--| ----| 108.5 Oe? ieee a eee 24s, 1951-53.-.------- Low.| ---.| ----| 103.2 ao yee ee 
Close} --.-- ----| 108.5 peel bon cond Close} ---- ----| 103.2 ail ee ee 
Total sales 4n $1,000 untts._- anne tad OF tre oa ee ere Total sales tn $1,000 units. thal a aienia @ sec ae ah 6 
High| 103.12] 103.16, ----| 103.12} -...| ---- High|  ..-| 102.7 | 102.6 | 102.3 | 102.7 | 102.7 
9160, Wihiswsesisame Low.| 103.12) 103.16] ----| 103.10) ___- Mind 2s, 1954-56......-..- Low.| _---| 102.7 | 102.4 | 102.3 | 102.7 | 102.7 
Close] 103.12) 103.16, ----] 103.11] -...) --.- Close} _.--| 102.7 | 102.4 | 102.3 | 102.7 | 102.7 
Total sales tn $1,000 units. _- i latte ea Re eee Total sales tn $1,000 uniis...|  ---- 10 5 25 4 + 
High| .---| 108.12) 108.12) .--. _.-| 108.10 
3s, 1943-45.......... Low.| _..-| 108.12] 108.12) -.-.| ----| 108.10 High| ___.| 104.24] 104.20) 104.20} --.-| ---- 
Close} -.--| 108.12} 108.12) ----| ----| 108.10 98, 1947 .........-.-<-- Low.| -_.--| 104.24] 104.20) 104.20) ----| ---- 
Total sales tn $1,000 untts...|  ---- 1 DE tiewdl Lied 1 Close] _..-| 104.24 104.20] 104.20) ---.| -.-- 
High o ay _.--}| 109.6 _---| 109.6 ie . Total sales in $1,000 units... ee 1 i 1 send ae 
348, 1944-46.-........ oy prem Bibeee 5” yt pee 6° YD eee High| ----| ----| 103.3 | 103.5] ----| ---- 
SE deal 0-0) Oe ----| 109.6 < pa 2s, 1948-50.......--... BOG sccm, , ween, ) ee ae ‘seo 
Total sales 4n $1,000 untis...| ----| ---- | «Tage me TA ccoak escdll MRS Shao sale 
High) -..--| ----| 110.31) --.--| 110.27 Jae Total sales in $1,000 units...) -.--| ---- 3 ae ee par 
338, 1946-49.......... ype eee FY epee pe 
Close| _...| ....| 110.31| —.--| 110.27] ___. || Federal Farm Mortgage (High) -..-| ----| ----| ----|  ----| ---- 
Total sales in $1,000 untis...| -.--| ---- Ca eae Jive 3s, 1944-64. -....---- Low. ret Pee en Sera ee See 
High} --.-- wo<dt MADE | edes) SRD sued Close} ---- Pe! ees eee awed idlels 
3s, 1949-62.......... Low. mae naaat BE sense heat Total sales tn $1,000 untts._- inte ia ites win ae st al Lite 
Close} ---- nocd see sank SS peats High; ---- emia ----| 107.2 | 107.3 Sea 
Total sales tn $1,000 units...| ----| ---- ee me -sdss 3s, 1944-49. ..........- UR \ciscel asad socel See tae pile 
ccc scout kel “age Geel “cose Ciose} 4 ....| ----| .---| 107.2 | 107.3 pes 
3s, 1946-48. ........... cde. goaak) ites Sete eee ales Total sales in $1,000 untts_._.| -..-| -.--] ---- il eer 
Close en a oous debi Jind ee stys High inne one outa aint eas par 
Total sales tn $1,000 units...) ---- shoal ee eres ee See 3e, 1942-47. ........... Lew. ey ee ee ee ae: Epcos 
High| 110 _...| 109.27] 109.24] 109.22) 109.2 Rewer peor: ees: Kpaee "pers: eces 
Sb, WOR Giiiendscconnse Low.| 110 _.--| 109.27] 109.24] 109.22 rod Total sales in $1,000 untis...| -...| ----| ----] ---- ET. es 
Close} 110 ..-«| 109.27] 109.24] 109.22) 109.22 High arse bowl jive eeu Soke ceed Ds 
Total sales in $1,000 untts__- Sere 1 1 2 9 2%8, 1942-47. .......-.- 7 See er Seige! ee oe es 
High! 107.12] 107.13] 107.7 | 107.5 | 107.9 | 107.4 SE) >ineel .. ain neil edad aban’ aieds 
2%s, 1955-60_......... Low.| 107.12] 107.9 | 107.7 | 107.3 | 107.7 | 107.3 7 ae Oe Beet Bee Bee eee meen 
Close| 107.12] 107.13] 107.7 | 107.3 | 107.7 | 107.3 
Total sales in $1,000 untts___ 1 5 1 6 7 5 || Home Owners’ Loan High| -...| 106.27] 106.26] 106.20} ----| 106.23 
High| 108.20} —...| ----| 108.18] 108.18} 108.18 3s, series A, 1944-52....j;Low.| -.--| 106.27} 106.20) 106.20) ----| 106.23 
2%s, 1945-47.........- Low.| 108.20} -...| ----]| 108.18] 108.18) 108.18 Close} ----| 106.27} 106.20) 106.20) ---.-| 106.23 
Close} 108.20) -..-| ----| 108.18] 108.18} 108.18 Total sales tn $1,000 untts_..|  __-- 1 9 - cr 1 
Total sales in $1,000 untts. .. — et pee: 1 *2 1 High| ---.-| 103.17) 103.12) 103.16) ----| ---- 
Dn .d0Ge cead seed “Edi ‘doen See 24s, 1942-44.......... Low.| __--| 103.17] 103.12] 103.16) ----| ---- 
23s, 1948-61........-- Pn sihil csohl » secal> escal” “weed nee Close} -_.-..| 103.17] 103.12) 103.16) ---.} ---- 
Se sess soon Re .---| 107.23 Total sales tn $1,000 units... fhe td *1 3 1 sails eae 
Total sales in $1,000 units...| ---- iad doa © Sasi eR 5 High; -.-. qérena anes ----| 101.14} 101.16 
Migh| ....| 106.90) ....| -....] 1086.32) _... 14s, 1945-47.-........ BOGE “socal sdelh casa “seal Se eee 
2%s, 1951-54. ......... Pe “cist  cosel seca BEE naan sexe a eee Ree 
Svse8 ctteo tn 61.088 Coane asad 106.29 eee eee Total sales tn $1,000 untts...' ....' -...' _...|_ ~..- *4 1 
n e untls... anes eed noe 
' High| 106.10] 106.10) _---| 106.1 io Sepens * Odd lot sales. + Deferred delivery sale. ¢ Cash sale. 
8, 1956-59.......... ‘ ‘ Y anid SE te " . 
4 9 Low Ho it rage “4 =. 04a eeas Note—The above table includes only sales of coupon 
Total sa 8 tn $1,000 wna 5 SE bbadl 5| ~---| 77> || bonds. Transactions in registered bonds were: 
eons] sooo] ----] ----] ----] -... |] 2 Treasury 3966, 1943-47................--.--------- 
258, 1968-63.........- Low.| -2--) -2--] 0 o--} 22o-) loo] III |] 1 Treasury 3348,  eaeeaen seenamaaprcormmmenees YS 
Teset ccten 0 02.000 ce...| 1 2.) 222) tr) cc) ct Treasury 28, 1948-50... -...----.--------------------------- 103.3 to 103.3 
High] 106.4 | 106.5 | 106.2 | 105.26) 105.28] 105.27 , 
2%s, 1960-65...-..---- Lew. 1064 106.2 105.31 105.25| 105.28 ag od United States Treasury Bills—See previous page. 
Close 4 ' 3 : : : 
Sunt cstea @ Gaines eae ' > 31) 105 25) 105.28 105.27 United States Treasury Notes, &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | 
7 wew SEOCES Range Since Jan. 1 Range for Previous 
Saturday | Monday , Tuesday , Wednesday, Thursday | Friday for YORK STOCK On Baste of 100-Share Loss Year 1939 
Aug.10 | Aug. 12 Aug. 13 Aug. 14 Aug. 15 Aug.16 | Week a ighest Lowest tghest 
$ per share | $ per share | $ hare | $ har = ~ 
share per share per share | $ per share har 
*56% 57%] *56% 57%| 56 56%| S6ig 561g) *56 57 4% ad oe Par $ per share |\$ per share|$ per share 
*117 141 |*117. 141 |*117 141 [*117 141 |*117 141 |*117. 141 Anes Latematasien.... fo oe 7014 Feb 14)| 53 71ig Sept 
*32 40 '*31 40/31 40 | *3lls 40 | *31 40 /| #31 40 | ~--77* a % conv pref.....___1 147 Feb 8|| 120 14912 Bept 
*47 48 | *47 48 46%, 46%] *45% 471] 45% 4715| *451g 471) ~~ 200 & Geees....00 or 461g Apr 5/| 331g 4912 No« 
5g 5g] #5 3g lg 5 Syl *5 Sig] *5 Bul 5 5331 1.300 Same Goes eseccecs cee 521g Apr 9|| Bll, 5612 Oct 
18 18 | *17% 18 171g 18 | *17 18%] *17 18%] *17 17%! ‘700 Exprems.....--N 96 9 Jan 3 61g 111g Sept 
"13 «=13%| *13° 013%) 13° «13 | #12) «613%) #12 «13 | #12 «=:13%) = 200 — SS mone -No par 271g Apr 8|| 19 25 Mar 
Aiz 40s} 40, AIS] 30, 40, | 30% 30ia| S8iz 40. | 38l2 38%) 6,500 Air Reduesion Ine. Wa per bs Jan 2] ase os Sone 
2 1 *1 * ° soce 
“saa “gs — a = ws, Ws. r 5: | Ig 5g 200 yp AA ~~ i 7, Mar 11 % lly Sepe 
1g] 433 419] 433 4%) 435 4331 41, 4351 43, 4431 1.000 Vieksburg Ry - 77 Mar 26); 68 68 Feb 
ii a a tit 4's] 43s 4%) 1,000 | Alaska Juneau Gold Min. 7 Jan 8i| 6% 10 Jan 
8% 87% 87 9 8ly Dig 84 84 Rl4 84 755 ~ 2'500 a on ae No par 1lg Jaa 8 Sy 2 Sept 
"71g Sig) *7% Sigh 7 Tig] 6% 7 7 7 *653 7 ‘900 Hs: & A with $30 war.1 14% Jan 3 5% 2012 Sept 
*13ig 141g] *131g 141g] 12tg 121g] *11 12%) 12%, 12%4| #11 12%2| 300 $2" a4 —oe Ss Sf EN 
21% 21%] 21% 21%| 19% 21 | 20 20%) 2015 2012] 18% 20%| 4,200| Alghay Lod Bt’ Garp We oor pointy 10|| 14 asi, Jon 
ogne | Milt Usth) neall phbhi wnedl vntin denna Ocie lel* , “= 2May aD 
*Sig 84] *8ig Big} Sig Sig} *7% Biel *8 = “33° a ~~"700 ee eee ot4...109 73\gMar21|| 52 69 Sept 
155° 1571p] 1541p 15413] 14812 151 "| 14812 14913150 152 | 14912 14912| 2,100 | Allied Chemica & Dye. Ne pa i 12% Apr 16 1l%, Oes 
*9 10 | *9 10 | *91g 10 | *91g 10 | *91g 10 | *912 10 , ca: & Dye. No par Apr 9|| 151g 20012 Sept 
Litg 12% 21% 1i%g] $11 11%] 22% At] 11° Atte] atte ite] "800 | amton ame Oe ine 77 We wa 5 14. Jan25)| 10 147, Sept 
«fs 64) 64 64) 5% 64) 6 641 6 6 | 6° 6 | 4,100 Aes Stites Co tne....We ser 16% Apr 91g 151g Seps 
63 68 | °63° 68 ‘| 62% 68 ‘| *63 65%] 6212 6212] *62% 67 | “'100|  B% preferred nnn ken Subten sil ss we 
33 333g] 321g 3312 321g) 2912 30 3014 30%4| 30. 30%s| 4.600| &i % preferred........_. 100) May 8|| 54t, 71 Aug 
12% 12%) 121g 12%] *12%4 12%! *12% 124! #121, 12%] 124 12%| “'200| Alpba Portland Gsai-7he bor asm fi = > ie 
. lig 153] *lig 1tg] *1lg lg) *1ig Ate] #114 Ile 1% iat 4 Alpha Portiand Cem..No par 16 Jap 9]; 12% 19% Jan | 
“10° 14 |] 10 «14 | #104 14 | #10 14 | #10. 11 10” 10 100 = Leathr Co --1 2% Jan 9 lg 3% Sept 
42 *4314 44 | 4253 4253) 43 43 | #425, 44 | #4212 431 68 % conv preferred... _50 18 Apr22)| 12 21 Sept 
141g 144] *14ig 15 | *14lg 15 | *14ig 15 | *141g 15 | 145s 15-1 1.400 A OO —--- oo - 0 OW 58ig Apr 5|| 50 7412 Sept 
5612 So | 3% 66.) 63% Seu) bau cet cc” as | fee fe Se Oe. oe 21 Jan 4|| 16 Sept 
38% 3914 +364 38%! *38i4 seul se” seri one” an et ot ‘S00 | Amertoan Bank Note. piace 124 Ape 9 70m Bept 7% van 
4 4 384i * * = <<< pr an 
844i *36 638 | 436) 38 50| 6% oreferred _.... _... 60 Jan 3'| 46l9 60 Jan | 


> 
Bid and asked prices, no sales on this day. % In receivership. @ Det. delivery. nm New stock. rCashsale. ¢ Ex-div. y Ex-right. { Called for redemption 















































































































































































































Volume 151 New York Stock Record—Continued—Page 2 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT --y waw foe ‘aie soon of 100-tnar 1 
Saturday Monday Tuesday , Wednesday; Thursday Friday the EXCHANGE 
Aug. 10 Aug.12 Aug.13 Aug. 14 Aug.15 Aug. 16 Week Highest 
$ per share | $ per om $ = a $s ane $ pi ~~ $ Me mart er ade oe! share | $ i", 
714 738 74 4 2 8 2 ’ erican Bosch Coro ......- 
*3414 3614) *341g 35 33 341g! 331g 331g} 333, 33%) 32% .-+ bs 4s pate shee & Fdy.No par 138 eS 
*130 13412|/*130 13412|*130 13412|/*130 13412] 130 130 a | r aaa pe pe my one i de cata July 18 
05 95°| of oul o5° 0841 of° O5¢] of 04 | 93 04%! 1:800| Amerens Geno a 116% Jao 20 
y 
*1747% 178 |*1747% 177%| 174 174% #172 177%|*172 177%|*172 175 200| Preferred_...........-- ‘ 
*2414 24%] 2414 243,| 221g 2453, 22%, 2253! 2214 22% ls 224 5,000 Amertoan Car & Fdy..No par =e May . 
an tl a atl a aed & e “17% isl #17% 18%| 600 Am Chain & Gabie tae_No par 231g Jan 3 
4 4 
#105 107%|*105 * 107%) 105 105 |*103%4 10612) *103%4 10612)*103%4 168% ie 5% Sate SNTTE . 5008 Harrod = 
*11714 122 |*119 121 (|*119 121 120 120 |*120 122 119 xt te rym neck Go 1a5a0 13 Feo 23 
*5lg 13 *5lg 13 *5lg 13 *5ig 13 *5lg 13 -—e 6t4| 100 | Amert Allegh 1 9% Apr 4 
*6 673) *6 67s 6 6 *53, 67s] *6 6" y- 4a aap ye can Mogre te pe et se jan 5 
an fl 8) (ffl Of 8 | cee 8 | ose 91 om 9 | 300) Amertonn Orvetal a 15\4 Apr 18 
. : 3 sm 9114 Mar 25 
*76 79 *76 78%4| *76 78%4| 78% 79 79 79 *76 7934 30 6% ist preferred ....... . 4 
*1lg 1%) 11g 1%) *1lg 1%) *153 1%! 1% «1% pe » 100 peceey tn ee 635 Abr 16 
* ; re ; ‘ | mm sal an i. 1 lig 1,400 | Amer & For'na Power...No par 2% Ji 8 
*llg 1%) *1lg 1% ly 1% lig 14g} *1lg 14 1's ae 1400 +7 none pant aa, S 8 
714 141g! 141g 1419 1414 141g! *14 15 *14 15 » 8 _ —- - ae ee fi en ¢ 
31g 3ly:  -*3 3% 3 3 *3 33 *3 Ste oath B -, p preferred need aan San 8 
ee ee ee Ot eel an coe) “ate SS, “Son Sen 3bis eae ee oe 601gMay 3 
— 2 = 2 a 2 aot so —~ 7380 <38 3%: -'500| Amertonn Hide & Leather... 65, Apr 23 
*37g 8 8 8 ae 38 Apr 22 
"Eo. Barc) “387 35] sot soc] 30 50.| sot. soul 40% 49%|  900| Ametionn Home Productacs 1 66%, Apr 8 
ZO0"4 4 — 
*17, 214 1% 17%] *13%, 2t4) *134 Qty) *1%4 214| 1% ore pg wey be painted No = os ae ok 
*21l4 2219] *21 2212} 2lle 2lig} *20%, 21% *2012 21%4' 20% 21's +4 pes.. = cum oe yo san 6 
oer a Pow » the Bit... Bain Fe. Amer Invest Co of Iil..No par 45° Apr 26 
a “Bi. 51 +| 449i. +55 | #401, 55 | #4901, 51 | 100 48 1 Apr 27 
ciate ta | tote ited city ibtel it coud Sort Soul fi ioe! s.bep/ AmeeenEbemesba Ise) te Seer ael Seu ae Om 
"Baie 71 52. 54°| 51. 52 | *50% ; ~~"-.100| 38 May 25} 63° Apr 24 
cee Heal tee 0) oa Sa) tt RAL ae Shale | 88) aetna eecaisel a Maia! tan fee 
115g 115s} 11% 117% llig 11% ty 7. ° 8 tl oate H 2 1.100 | Amer Mach & Metals. No par 1%4May 15 3a Jan 4 
oe sal tet tan * in Ty 1 , . 141 #14'5 14%4 1,200 | Amer Metal Co Ltd...No par| 12%,May 28 Mar 
141g 1412] 1414 14%] 14 14%] 14 4 1414 i4| slats 148 : — = ieee ast baer id 
o22 3° onsit . ongte = onaie 13 “ate 1028s oat 2214 ~~" 140 merican News Co ~ No par 2014 June | 26 Mar 7 
"Se ie " 4 : Light...No 2 May 15} 5% Jan 5 
oapie sot aon aon Pty oo an sane caste F-+ oapit asr 300 Age ~ ++ apcameet 4 oar 34%jMay 2 ote = : 
2 8 4 4 , i a Ma an 
vege a 3 gal AML Mal Aa Aa AT Le 2%) 1110 | amet Red Nope] “ahr ail fom dan & 
3° 108° . * 162° P ~_..1001 135 June 12] 163 Mar 4 
*146 162 :*146 162 |*146 162 |*146 162 '*146 162 *146 162 °......' Preferred.............. 
1 15| 171g Jan 3 
10%, 107% 103, 10% 10% 101g 101, 10% 10% 1014) 10 oe 65 ae oe meneeaet- Pm rad 21 2 2 
6212 6212 63 6412) 6112 64 | 6lle 6212 | 61 a a 81 2.200 Amerienn id a 50 - pod 5 12% Mar 5 
> = a es me oon - or wie 7 . 7 ' "200 | American Seating Co_.No par 5 May 21| 11% Feb 23 
*7 7ig| *7 738, 7 7 ‘ 673 by) a ons 26 (27 330 | Amer Ship Building Co_No par| 23 May 15| 375s Apr 15 
30 3014; 301% oe 271g 2914! *271g 2812 26i2 2 33te 34! 3,000 | Amer Smelting & Refg.No par| 304May21| 54. April 
35 3553 36 36 34 355g) 341g 34g 34 gs 35 3° rd 1361. ’ {00| 122 ‘May 28| 147. Apr 15 
*133 13612 *13314 13612,*135 13612) 136 13619 *136 138 136 2 2 oo Bl%May 22| 70 Feb 9 
*55% 5614) *55%, 5614| *55%, 5614! *553g 56 55% 55% . 55 55 4 150 May 25] 162teMay 1 
*140 143 \*140 143 14212 14212 *140 143 142 142 1 - . 191gMay 21| 33% gan 3 
231g 23%; 231g 23%) 215g 231g) 215g 22 22 a ahs toe 00 QiuMay 22| 1453 Apr 12 
ons isn| ons snl ein* ish] is” is” olnit i380 orate 13% 100 | American Stove Co. No par| 11 May 18} 17% Jan 5 
o13% 14” *138 ae "128 Be #137 138 “13 the 127 13 600 | American Sugar Refining..100| 12%May 28} 23% Feb 33 
*13%,4 3% 4 “4 8 4 ‘ - me 7073 Aug 16| 93 b 
*7414 761s] *741g 75 73 74 | *70 737% *70 72K2 10% Hh ne 300 an ne eee gt a 1lMay 21} 18 Mari3 
#151, 1714) *15ig 17%) *14%q 1714! *14% 1714) *13% 1714 idle 3 -waae sn Oe Fs 0 145 “hey 28| 176% Mar 12 
1, | Henn Man) mae maps 1a wa) am Hea) ES 128 | GS | Ate Robes aa] ‘98 May | ans Ae 
‘Tae Seek ven ~ . f , : 1 700 Common class B 70 May 21) 91% Apr 
751g 75le} 75le 75le| 7 75 74 74% 744 7412) 73% 7Al2 <= 6% pret ee 136 June 4) 151 May 3 
#14114 14419]/*14114 14412] 142%, 142%, *14114 14314] 144 144 144 144 erred ..... May 21 5% Apr 8 
*314 3g] *314 3igi Big 314) *3lg 3g *3ie 3\4 oe oe 9 4 yo LP bp = any gt mg No par Sahay 21; 12% Jan 
9 9 9 9 et os | cob” on 'lcen® onl cen” 061 't00| 00 tes pemieeees 83igJune 11) 10112 Apr 15 
ee Oh ee ee ey “Se! Be out eu oN ete ek! nee amertens Woolen.....No parl 6 May2li 12 Apr23 
Some ; , : 251gMay 21| 621g Apr23|| 28% Apr| 64% Sept 
yr > ie? "51 | io ot ae faa ot aol ~- A °300 Amer[zine Lead A Bmeit..--1| 44May 22] Big Apes of aus 13 Beps 
5i\g Ig 8 8 4 4 8 , _ June 10| 451, Apr 
“33 r, doial “ou Sole] ast 20 | 13% 10% “to% 20 | “ta% 19%! 10;300 | Ammoonda Copper Miniag--60| 18 May2i| 32° Ape 9l| 20% Apr| 40 Sept 
19% 201g} 19%, 201g] 181g 20 | 18% 191g) 19 20 18% 19 300 | A o dining. -60) 8 Mey zi| 4% Aor 8|| 38° Apr| 64% Jan 
"24 26 | 224 26 | 21%, 241z, 2212 2212) w2lt2 24 " >. AE anc oottock “Glaae Corp.12-50| 12'sMay 31 22% Mar s|| 1312 Apr| 27% Aug 
at te A's . s , . 2 div pret No par| 107 June 4| 113'4 Aug eecccoccosloocce occce 
112 112 | 11314 11314)*1125, _...|*11253 _.--|*11253 _.--.*11253 .--- “4 Andes Copper Mining......20] 8 May2l| 15% Apr 12 Apr} 21 Sept 
*85g, 9 9 9 85g 853} 83g 85g! #84 9 9 —. A Pw Paper pent 1%June17| 414 Apr 10 lig Apri 4 Deo 
7 7 D per Co Inc. ....... 5 % 
Zig Zig) 1% 24) 1% =—2t4) 1% 24] 1% M4] 1% 100 : June 5| 35ie Feb27\| 21 Apri 37 Sept 
*26 2712) *26 2712] *26 2712! *26 2634! *26 2712) | 26 26 p+ oe Dut? ora100 i r+ 11015 Apr 30 97 May| 106 Deo 
*102t2 10312|*102% 103t2 10175 102%. "102, 106 102, 108, 102 106, 3 ArmeurasOg oe oan rerene ot Ape 23 By Aug 13% Set 
a - ‘ ‘ ' May 21| 6414 Apr 33% Sept 
©3855 4012] *38% 4014] 3853 38%5| *3714 3812) 38 38 37% 37%) 300) $6. cony prior pret....0 par| 35 May 21) 64 Apr 23] 38 So = 
*35 75 *35 75 *35 75 *35 75 *35 75 Fi LF | on pees “s--08 No par| 22% 21| 43% Apr 4 31% pm 68 Jan 
301g 3014] *20%, 3014; 2914 2934) *2014 2934) *2914 29% ae 39h! —- = = = wih shan 22} 11. Apr 4 7lg Sept| 13 Mar 
*7lg 81g *7% 812 *714 Ble *7\4 8le *7l2 Ble ms 2 Sie ae —_ No par Mey 22 912 Jan 4 5% Apri 101g Oct 
*41,4 419) *41g 412 414 414) *41, 419) *41g 42 4\4 4 2 v7. o cvatuned SID aocnoscein 9612 Jan 12| 102 July 23 73. Jan| 100. Dee 
*70 102 *70 se ie ay ay ‘= 102 los fo | “+160 —— 1 435May 22 9 Jan 1 7 Apr 10% Jan 
§1 §1 §1 2 4 4 8 4 8 ’ Dry Goods lp A b 80 May 78% 
+6512 740 +6512 74lg *6512 741g *6512 72 | *65!2 6712) 65l2 G5t2 100 4 = —-- pr) ug ani6i| 4 Apr| 81 Oct 
coe Se Se. Se! eee aol cae aa | coe —— oe po Assoc Investments Co.Ne par| 29igJune is Apr| 38 June 
“SES SSP) ie GB" GRE SS 1 "Sel “Sa Stal Soe Soc, 390 | RE praca cece fool a2 ays Sl 8, ne 
88 88 88 88 2 2 4 2 2 see-ee- 21 42% Jan 
15%, 16 15%, 161g) 15 151g 14% 15ig 14% 15 1414 14% 3.00 i. & Genes Fe..8 pd * ~*~ oe 
49 49 } 4833 4918) 48 48 48 48 *48 $9 48 $e 1.800 | A A om oa. RER-=2100 22 A 301, Jan 
11% 117% Allg Alig) 105% 1133 il 11 lll, 11% 10%s 10% "200 oe bet we etme apes 6 Aug| 26% Sept 
*8lg 10149 *8ig 101g) *8lg 1012! *8ig 1012 Big Ble Ble 10% 3 Lines o--5a8 914 June Aug| 26 Sept 
*11 1419 *11 14%! *10 1212) *10 812%) *9lg 1214) *Olg 1214 “+700 % ‘Z......---25| 1814May 21 Sept) 24% Oct 
22 221g 221g 23 21% 22 21% 22 21% 21%! 2ilg 21le| 1,7 4% conv -- A~~~i00| 102 ‘June 24 A 11013 June 
*1071, 110 ‘oor Sop — = lo107% a a = "3. a we Alisa pref series a 7 7 Apr 033 July 
*7 71 7 . occ ccecececece ; May 
tte sei aie 11079116 198 [ells 190 'le1te isp 'ieate 1sD” 10| 5% conv preferred ..-- - 100| 112tgJune 11 127 Jan 
*116 120 116 116 *116 120 |*116 120 |*116 120 (|*116 130, 900 | Attas non 6 oar 4 May 2 8 sept 
*5lg 5% 5ig Sle #43, 5 5 5 s 54 *47g 514 ¢ A — st ..No par 1% Feb 7 3% Jan 
*2 214 2ig «=2igi + *2 2%) *2 21g; *2 21 2 2 200 — -y wesnssenes 4 — 10 "May 21 301g Jan 
*l4ig 1512) *13% 15 | *13% 15 | #13 15 | #13ig 15 1 #13 15, sen | a oS tore. oi Dal (rhe._3 4 Aug i6 9% Nov 
Sin isis] 15% 15%] 14 $2 ike] 14k 1a%| 134 14° | °0'100| Baldwin Loco Works vte...13| 12%May 23 31% Sept 
no al Re AGA 3 Aa] He Heel ale 14M) tee 14, | 2208 | Beielers Oneness ioe] senaey | van an 
3 3 *31 4 2 2 2 2 2 ° Ma. 
ats 5. 4% 47%| <= 47%) “*4lg 47%) 412 412] *4 434 400; 4% SINE aoaccccnced vepane li 301g Jan 
Sle 8l2 Ble 8l2) *Sig 8% 812 Ble 8%, 4843) 1 *8i4  B8l2 “ — Fe — — 34 2 874 Jan 
38% 39 | *38% 39 | 38 38 | *361g 39 | *36lg 39 | *36l2 42 Con preterred..... oe Saaae HH 31% Jan 
oan S| sat 5 | $a aul cas 3] oni S| oat (Sl 100] Barker Brothers...---Ne par] 4 May 1 13 Jan 
4%, «5 4%, 5 43, 4%) *412 5 *4le 5 *41n 5 100 5 % | acces at 20 21 33 Feb 
= at we. | — uy Be ah Es 1 ‘m Barnsdal! Ol! Co 7igJune 10 191g Nov 
*81 81 814 Big 8 Sig} 27% 8 Sig Bilg 8 8 ,700 | Barnsdal! OU Vo-......---~- ' 21 = 
o27 4 27% #27 28 | 26% 27 | #2614 27 | 26% 2714! #2614 27% 800 Beyek Cigars Ine.----N0 par Rite At 10018 Oot siete on 
#11119 114%4\*1111g 114%,,*112 114% *112 114%: *112 114% *112 114% -<---- Bea preferred... taf SS 181gMay 21 28 
22%, 2234; 22% 22%) 2212 227g| 227, 227g| *22 227g; *22 22% 500 —_— ane + .._No par| 105 May 28] 107% Nov 
*106 112 |*106 112 |*10412 112 |*10412 112 |*10412g 112 |*1041¢ 112 | ..---.- —— ‘o par| 102 June17| 105 May 7/||-...-.....|.-.-...... 
*104 112 |*104 112 |*104 112 |*104 114 |*104 114 |*104 114 | -.-.--. RR athe: 291gMay 14 32 Nov 
“sibte12bliiate 192 | 128, 188 lord¥e 188 [orgRt adduel 122" 132 | 300 Besae-ses Peering 6occ---aol 108 "May 28 woes eee) ee Ag 
5le 11512|*112% 116 116 11 ° 8 112!2 2 : & "2 ta 11 
ey 7% 8's 81g *7% 81g *7% 81g *7% Big *7% 814 200 ———— ay OT tnd os Feb 27 62 Nov 7353 jaa 
“ani. Shice| 20 201,41 @Rle 20101 @Rle BRlel Rie 90 | O7t, oan.1 7 400 Bendix Aviation. .........- 2412gMay 28 aan 
301, 30l2 30% 281g 2912) 281g 28lei 28lg 29 | 277g 28% 7,400 "No 1714 May 22 2 Deo 
sim satel #51" 1984 obits 52%] G18, Bia] ona ge] onvae ao] 100]. Pr esd 00d -v ser’BaNO par 40\gJune 25 56 Dee 
*51lg 52! 4 4 52% m 221 Ma 
©2812 30 | 29% 30 | 2812 30%| 29 29 | #2812 28%] 281 2812! 1,000 | Best S OO - nk a. “Ne 4 6314M ay 23 50%, June| 100 Sept 
77%, 7812] 78ig 79%] 73% 78%| 74  75%| 7453 75%! 73 7414] 24,100 = Steel deme cnd 10915 May 22 991 Apr| 1209 Seps 
*119% 12314\*119 12314) 119% 1197%!| 12012 12012\*1197%, 120 11812 120 1,000 Ine_No par 32% Oct 
sa GB) ci, 29] HR, HRs] OH) 08 He | RS ee) 0 eee eerie Ca | 1s, May He fe 
*17ig 18 | *1753 18 2 2 ‘ 710 Blaw- Co. --Ne par| 5%May 
712 71 7% 77 7lz 753 *7% 7% Jie Tie Tie 7le SS? | Sa - tan ins. 131eMay 21 36% Oct 
sige 22) SAG RNR) UBS 7g) SRE AS) IR 15) 03] Binal Bromo ps] May 1 a8 Roel Br Be 
*1 1212} *10% 1212) 4 4 8 8 es Li p une 2 
“63 70'| 63° 70 | 65 70 | 67 67 | 63 78 | 63 «75 10 | Blumenthal & Co pret.....100) 54 J 
. x-div. Ex-rights. { Called for redemption 
* Bid and asked prices; nosale onthisday. tInreceivership. a Def.delivery. 2 Newstock. 7 Cashsale. £E y 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. Range for Prevtous 
oa AP for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Wednesday , Thursday Friday the EXCHANGE 
Aug.10 | Amg.12 Aug. 14 Aug.15 Aug. 16 Week Lowest Highest Lowest Htohest 
$ per share | $ per mare $ per share | $ per share | $ per share Shares Par| 3 per share | $ per share |\$ per share|\$ per share 
ldig 1419} 4g 134 1% 13% 13 124, 8,500 | Boeing Airviane Co_-_....--- 5} 12% Aug 16| 28% Apri15/| 16% Aug) 34% Jan 
2512 2o!2 2534 2Ale 244, 24%) *244, 1,000 | Bohn Ajuminum & Brass..-.5| 19%,May22| 295g3May 1 16 Sept] 28i2e Jan 
*106 108 106 *105 106: 2 7105 *105 40 | Bon Ami class A_----.- No par| 99 May 23) 12312 Jan 3/| 10012 Sept} 12112 Dec 
*57 60 *57 57 57 *55 70 a No par| 51%May22| 7014 Mar 20 51 Jan! 6312 Dec 
23 23 *221\2 22 *22 *22 400 | Bond Stores Inc_...-------- 1 17%gMay 28; 2914 Apr 25 121g Janj 24 Dec 
19 ly 19 7184, 184, 185, 5,500 | Borden Co (The) --- ---15} 17 Junel0) 241, Mar 27 161g Jan; 22 Aug 
16 17 165s l5le 154, #153, 3,600 | Borg-Warner Corp_-.-.-.---- 5} 12%May2i| 25% Jan 3 184, Apr| 32 Jan 
*1ig lag} *1ig *1ig *1lig *lig 100 | Boston & Maine RR-_-.---- 100 1 Mayi8 2%, Jan 4 lig Apr 47 Sept 
#3314 35 35 *31 *311o *32 100 | Bower Roller Bearing Co.--.5| 26 May22| 37\4May 8 1912 Apr 34 Oct 
*5 5) 5g *47 *47 47% 700 | Brewing Corp of America. ---3 453May 23 7 Maris 5lg Sept 7% Feb 
91, 9 4] 91g 8x 83, Boy 3,400 | Bridgeport Brass Co_..No par 8 May21| 13% Apr 29 7% Aug! 15% Jan 
19% 20%! 20 ‘ 18! 184, 181g 13,100 | Briggs Manufacturing.No par| 1314May22| 23% Apr 8 1614 Apr} 31% Jan 
*327, 38 *33\2 B12| *32%, 327 *32 300 | Briggs & Stratton. ---- No par| 27 May22| 3953 Feb 1 31 Apr) 41 Aug 
*41 214) 42%, 4) 41i\4 *391o0 *391o 500 | Bristol-Myers Co_.--.------- 5| 38 May23; 53%, Apr 5)| 41% Apri 53 Aug 
3%, 3% 3%, 35 #35, 34, 35g 6,000 | Brooklyn & Queens Tr_No par lig Jan 5) 3% Aug 5 lig Apri 2 Jan 
24% 24%) 24%, 4 231s 2312 23 20,000 | Bklyn-Manh Transit..No par} 1312 Jan30| 245,Aug 5 7% Apr| 15lg Dec 
#1145, 118 |*1145, 11453 *1141» *11412 #1141 100 $6 preferred series A.No par| 49 Jan 3) 1145, Aug 6|| 27 Apri 50% Dec 
*17 1712) *17%4 161 *167 1614 700 | Brookiyn Union Gas._..N0 par| 13\4May21| 25!2 Jan 4 Apr| 301g Aug 
*29 32 | *30 *30 *30 | *30 ossane | meee C8....+<- No par| 27 May2l1| 3712 Apr30)|; 3lig Jan| 41 Sept 
22 22 221g 2010 21 20 2,900 | Bruns-Balke-Collender.No par! 14%May21' 291g Apr 6 95g Apr 254 Nov 
73, 7%) #73, 7\2 7% 71 1,400 | Bucyrus-Erie Co_...-...---- 5 614May 23| 101g Feb 9 7 Apri 131g Jan 
*105'2 106 j 106 106 *1#105%4 106 80 eee eae 100} 97 May 28| 111 May 7|| 94% Apr] 10612 Aug 
3% «86 B 37% 344 3%, 34,4 5,700 | Budd (E G) Mfg_----- No par 3 May 23 614 Jan 5 4 apr Jan 
a: | 3812 3834 3914 B14 1,200 7% preterred......---- 21 May2i| 44% Jan 5/| 2912 Apr| 55l2 Jan 
5 5 5 455 43, 43, 2,700 | Budd Wheel__...----- No par 314May 22 61, Feb 17 Apr 614 Nov 
2712 2712) 27% #2 5dg 2612 2612 600 | Bullard Co. __...----- No par| 20 Jan19}| 331, Apr 29 1512 Aug Jan 
*25lo 2644' *25le 24 *24 *24 300 | Bulova Watci..--.---- No par| 175sMay21| 33 Mar 7/| 2l1l¢ Apr) 34! Mar 
18', 18!2] 184% 17 #175, 1714 2,300 | Burlington Mills Corp------ 1] 1214May 22] 215g Jan10j} 111g Apr 
74%, «7% 754 7% 75s 75s 1,300 | Burroughs Add Mach..No par 7igJuly 3) 1212 Jan 3 1l June} 18% Jan 
*21, 24g 214 2 21g *2 900 | Bush Terminal_....-------- 1 2 May21 514 Apr 22 1 apr 7% Sept 
*7ig 7% 74 7 7 634 330 | Bush Term Bidg dep7% pf- = 5l2May 21} 131g Apr 22 612 Mar}; 20 Sept 
43, 4% 44, *41o *41o 4x 700 | Butler Bros_.......-.-..--- 412May 21 753 Jan 4 5% Apr 91g Jan 
#185, 19 1834 #185, * 185g #185, 200 5% conv preferred _- 17ig2May 28| 2314 Apr 3|| 18% Apr) 23% Mar 
4 Ag 4 4 4 37 10,700 | Butte Copper & Zinc...-.---- 214May 24 43, Aug 13 212 June 614 Sept 
Jig «= 75g) |= F714 *624 *7 7 300 | Byers Co (A M).------ 6igMay 22} 13% Jan 3 7 <Aps| 16%, Nov 
55le 551g] 5612 #52 *52 *53 160, Participating preterred- 100 39 May 22] 8lizg Jan 3 5lg Apr| 847% Nov 
1lig Lit] *11 *10%4 *10% 1034 400 | Byron Jackson Co....-. 0 par 9 May21| 151g Jan 4/| 11%, Aug] 17% Jan 
16!2 1612] 165 *155 *1614 16 1,000 | California ool eee par| 14 May21| 26% Feb 9 1344 Apr} 30 Sept 
*47 53 *47 *49 *4914 - -~ a Bere 5% preferred_.......-.-- 50| 5Oig July 25) 5212 Mar 13 48ig Mar| 53 July 
1 1 1 1 1 1 6,600 | Callahan Zinc Lead_----.-.--- 1 1 May 21 1% Feb 21 5g Feb) 314 Sept 
5%, «66 *5 34 55g * 55g 5le 1,400 | Calumet & Hecla Cons Cop--5 45sMay 21 81g Feb 21 47, Aug! 105s Sept 
127% 12%} *12\4 *12 *12 12 500 | Campbell W & C Fdy_.No par| 11 May21| 1912, Apr18 9lg Apr} 17% Jan 
*14%, 145g! 144 141g 14}, 14 1,800 | Canada Dry Ginger Ale----- 61 11%May21! 231g Apr 3 Apr! 20% Jan 
*35 3712) *35'4 *3514 *351\4 351, 371s} _...-.- Canada Sou Ry Co.-.-.-.-.-.- 100; 34 July16} 40 aApri7// 3612 Dec| 47 June 
3 3 27 27% 3 27 3,700 | Canadian Pacific Ry ------- 25 24%gMay 22 65, Mar 6 31g Sept 614, Jan 
*33 034 34 #3210 *3215 *32 300 | Cannon Mills. ...----- opar| 291gMay28| 4012 Jan 3/| 2912 Sept} 4112 Sept 
*3lo Allg] *3le *3le *3le . a. eer Capital Admin class A....-- 1 31gMay 23 6 Apr 4 412 May 8 Sept 
*3612 3712] *361e *3634 *363 *363, 371e] _...-.- $3 preferred A........-- 10} 361g Aug 1} 45 May 1 35 July| 243 Sept 
*87 90 8744 *85l2 *B5lg *85lg 20 | Carolina Clinch & Ohio Ry 100} 75igJune 3) 91 Aug 1 77 Apr] 85l2 July 
28 28 | *28 2612 *2612 *26 500 | Carpenter Steel Co_....---.- 5| 22igMay21| 32%May 9/| 13% Apr Sept 
*2lo 25g) *2le 24 *23g 23g 400 | Carriers & General Corp. - - -- 1 2 May 24 3ig Jan 3 2% July 4 Sept 
5212 5212} 51 50 *48 *48 600 | Case (J I) Co._....------ 100} 3914May23) 75 Jan 4/| 631g Aug} 941!2 Mar 
*109 10934 *109 *107 *107 *107 80 SSR 100} 100 June 10} 118% Jan 5j| 110 Apr| 122%, Mar 
*46\4 46%) 4614 r44 44 43 2,300 | Caterpillar Tractor....No par| 42\gMay15| 5612 Jan 4/| 3812 Apr) 64!2 Sept 
291g 2914] 29 2714 271g 2612 8,800 | Celanese CorpofAmer.No par| 20 May21| 351g Apr29}| 135s Apr} 30%, Dec 
11819 11819] 11812 117 *117 117 150 7% prior preferred... .- 100} 10512May 22} 119 Apr 8|| 84 Apr] 100% Aug 
*6lg 633) *6lg *6 6 584 600 | Celotex Corp.....--.- No par 5 May21| 1212 Feb15 7% Aug| 19%, Jan 
53lo 55 | *53le 52 * 503g * 503g 40 5% preferred.......--- 100} 48 Junel5| 72 May 1 7212 Mar 
*1712 1819] *1712 1714 17 *17 900 | Central Aguirre Assoc. No ee | 17 Augil5| 26% Apr22j| 181g Apr) 30% Sept 
21g 2ig) *2 17, 2 2 600 | Central Foundry Co......-- 1llgMay 15 J A 5\4 Jan 
ot ee *11012 11012 11012 110 | Central Ili Lt 44% orek 100 106 June 12| 114144Mar 9|| 10312 Sept] 11312 Aug 
*3ig 3%) *3lg 31g *3 *3 200 | {Central RR of New Jersey 100 21gMay 18 5%, Apr 5 3% June} 1214 Sept 
#43, #434 43 +43, 43, 800 | Central Violeta Sugar Co---.. 4 May2i| 11%May 10 31g Apr] 14% Sept 
*3 3 *3 3 *25, *27, 100 | Century Ribbon Mills.No par 3 May21 6 Mar 7 3ig Apr 6% Oct 
*90 102 | *90 90 *88 12 *BRlo 10 n+ ademeenanmert 100; 90 July 12) 100 Apri6|| 854June, 96 Sept 
24 24 ! *23% 231g 23 225g 1,400 | Cerro de Pasco Copper.No pari 22igMay 24! 41lg Jan10ii} 32 June) 52% Jan 
*4 4\4 4ig 4 *4 4 900 | Certain-teed Products... .- 1 31gMay 22 8% Feb 15 5ig Aug, 13 Jat 
2212 2219} 22le 2054 20%, 20 800 6% prior preferred... .- — 151gMay 21 22 Sept; 4712 Ja® 
*185, 1834] *185, *185 185 *181 100 | Chain Belt Co._.....- 15 May28} 211,May 8]| 18 Sept] 2212 Sep* 
10219 10212) *10212 *10212 103 *10110 40 | Cham Pap & Fib Co6% ~ 4 100 991gJune 22; 106 May 9j| 98 Apr] 105 Dee 
*23 24 23 2212 2210 *22 Ce omneascooce No 17!2May 22 Apr 17 Aug| 30 Jan 
*15 17 *15 *13 *125, Van SY E aaenas Checker Cab Mfg.......-.-- S 10%June 10} 2912 Mar 23 653 Apr} 2112 Oct 
*41g 43 4 *334 *334 *334 200 | {Chesapeake Corp. --..- No par 3\4May 22 47, Apr 3 2912 Sept 
377, 38 37% 35%, 361g 347, 6,400 am & Ohio ed ecoce 25) 301lgMay 28} 42% Jan 8 27 <Apr| 47%, Sept 
*Qlig 97 | *91l2 *91 915 *9 15g 400 ed series A__.... 8414June 17} 971g Jan16||/ 85% Oct) 9512 June 
*lig lg] *1ig *1ig *1ig ~ —S eer tChic & East Ill Ry 6% pf_100 7gMay 15} 212 Jan 3 1% Sept; 4 Sept 
*7g #7, *7g *7 . ee 2 PP tChic Great West 4% pf_.100 May 28 2ig Jan 24 ly Aug 4%, Sept 
*7% «68 #734 *7\e vary *7\4 400 | Chicago Mail Order Co. -_...- 6igMay 21} 121g Jan 4 9lg Apr} 14 Oct 
*lg 516 *lg *lg *lg ~ a Leo > Chic Mil St P & Pac._No par lg Feb 28 3g Jan 5 ly Apr 7g Sept 
¥316 \4 #316 ¥i16 #316 *316 100 | $5 preferred..........-. lg Feb 28 % Jan 5 12 June! 53 Sept 
316 846 416 *lg Ig lg 400.| Chicago & North West’n.100 1gMay 13 33 Jan 3 lg Dec 13, Sept 
*lo 34 *lo *le *le Oe seaken TET. aasoescceoece 14May 21 lig Jan 5 Dec 353 Sept 
*9lp 1Olg] *Oly Pleo *9lg 978 500 | Chicago Pneumat Tool. No par Sig Asay 15) 14% Jan 8]; 10 Apr} 20% Jan 
30 «630 | *28 *28 *30 30 200 $3 conv preferred...No par| 23\4May21| 357% Jan 8|| 3053 Aug| 3912 Sept 
*42 48 | *42 *42 *42 wae & Peers Pr pf ($2.50) cum div No par| 41 May 22 Mar 2}; 44 Augi 50% Nov 
*lg 416 416 *1g *1g *1g 100 — Rock Isl & vineneen lgMay 20 43 Jan 9 lg June 7, Sept 
Cig Bagh “se #14 #14 ee 7% preterred.......... 14 July 23 % Apr 3 1g Aug} 1% Jan 
*lg 4 *316 *1 *l4 *1 200| 6% preferred.......... 14g May 21 53 Jan H lg Aug 153 Sept 
*83, 93,' *83, #83, *Blo Big O08," ...... Chicago Yellow Cab_..No par 77gMay 21! 111g Mar 28 71g Apr 953 Mar 
*101g 1012] *10!1g 10 10 *101g 500 | Chickasha Cotton Oll.._-.-- 110i 9 May21| 161g Apr 151 10 Apr] 15% Sept 
Zig 25g! 0 5g 2 25g 21 3,200 | Ch a a No par| 21gMay21 Mar 25 Dec| 131g Jan 
*22 25 *22 *21 21 20 100 | Chile Co _, er are 25} 20 Augi6; 331g Apr 3 25 Apr) 41 Sept 
721g 7473) 73le 6912 7012 681g 27,800 er Dihennachme diel 5| 53igMay 28] 915, Apr 8]| 5353 Apr Oct 
*10 101g} 10 934 Ole *9lo ,500 | City lee & Fuel__..... No par 91g Aug 15). 1414 Jan 26 9 Apr] 147% May 
89 8690 90 *8814 *8814 *BRly 100 % preferred...... aa 88 Aug 7| 98 Feb 6/| 79 Jan; 97!2June 
*441y ____| *44l9 *44 lo *441o ee ee City Investing Co.......-. 100} 45 Mayi8| 760 Jan 4612, Sept Mar 
*214 Ziel *2l4 *2\4 *21,4 Cs. TE occsus i thebheeeknngend 2 May 15 4\g Apr 26 2%, Apr 4% Oct 
33 33 33 3012 321g 31 1,300 | Clark Equipment... . No par| 24 May21| 40% Apri8 15 A 341g Oct 
Guan Me Thabo Bde mes: cam. CE weddas CCC & St Louis Ry Co....100} 124 July 8] 124 July 8|| 140 May] 140 May 
as gor et ee Pe yy pee 5% ..----..-.100] 56 Junel9} 65 Mar 6 Febj 69 Feb 
*1135, 115 1135, 1135, 1127, *1127, 200 Clev El Iilum $4.50 pf_No par| 108 May 21| 11412 Jan 10|| 106% Sept} 115 Feb 
*323, 3312] *3212 315g *31le *31lg 500 | Clevy Graph Bronze Co (The).1} 26 May2i| 4314Mar 8/| 201g Apr Oct 
*771o 79le| *7714 Pinte *76le *76l2 10 | Clev & Pitts RR Co7% gtd-_ po 74 Mayi16| 80 28|| 69 Sept; 78 Mar 
*47 48 | *46l *4634 *4634 . , * + Pee Special gtd 4% stock __.-. 465s3May 16] 48 Mar26)| 42 Jan) 454 May 
271g 27lg] 271s 251s 2614 2534 2,400 | Climax Molybdenum..No — 25\gMay 22| 411g Apr 1 J 601, Jan 
323, 3244) 33%, 3lie Blip 31 1,800 a Peabody & Co..No par| 251gMay21| 451g Apr 4 21% Apr] 38 Dee 
*133 140 |*133 *133 *133 Se See kkaiee ti nonsestmamt 100] 131 May 22| 142 Feb 14 Sept; 135 Mar 
105 105 | 106 104 *10312 *10312 900 Coon ule Co (The)...No par} 991gMay 21] 131 Mar 105 Sept] 133 Jan 
*58 59 5834 *58 *58 *58 100 St Mia bbeduacsced No par| 56 May24| 63 Feb27|| 658 Jan} 6212 Dec 
*llig 115g} 114, ll ll 104, 4,600 | Colgate-Palmolive-Peet No par| 10igMay21} 20 Feb 21 llig Apr} 18 Dee 
*991, 9934) *9912 *99 *99 *99 200 $4.25 a=---------N0 par| 94 June 10 22 * pomowenne 
*23 2414' *22\, *21le *2210 2219 300 | Collings & Aikman... . No pa 161gMay 21 3712 Oct 
*1081, 110 |*10814 * 1083 *10814 109 10| 5% conv preferred ____-- 100| 108 May 23 1lllz Dee 
*15lg 17 | *15l2 15 *15 *14)g 200 | Colo Fuel & Iron Corp.No par| 121gMay 21 247, Sept 
*2 3 *2 *2 *: *2 ..--.-. | Colorado & Southern... -- 100} 1%May 15 812 Sept 
*2ip 3 *219 #21 #219 *2lo 10 4% ist —— canbinaiibe 2 Mayi17 9% Sept 
*2 3%] *2 *2 *2 oe ee oe 4% 2d preferred. .....- 2 May 22 8g Sept 
*2014 2033] 203 197g 20 *1912 1,300 | Columb Br'd a Sys Inc el A. 3. 50 16 May 21 25% Dec 
*193, 2033] *20 1919 197 #1919 ARR Spanner 16 May 21 25% Dee 
55g 5le 53g 5le 53g 12,200 | Columbia Gas & Elec..No par| 414May 22 9 Feb 
*791o 81 *79le 79\4 *783, *7873 6% preferred series A_..100| 671gMay 28 91 Mar 
*70 = 82 72 *70 *70 70 40| 65% preferred._....._. -100} 59 J 83 Feb 
*7912 80 80 *75le 78 *75 600 | Columbian Carbon vte No par| 71 May 29 96 Oct 
41, 41] *41g #37, 4 *37% 500 | Columbia Pict vtc...No par| 3!gMay21 1553 Jan 
*17i2 19 | *17%4 *17ig *17lg *17ig 200 $2.75 conv preferred.No par| 14%4May 24 3012 Mar 
Blig Bly] Blig 3014 *30 *3014 1,300 | Commercial Credit.......- 10 1 57 Jan 
*95 9914] *95 *95 *95 795 90ig] .....- 4% % conv preferred....100) 95 June 13 10953 Aug 
38's 38'4) 384 3612 *3653 3653 2,400 | Comm’! Invest Trust..No par| 32 June 10 60 Jan 
1031s 1031s] 104 #10214 sl+10214 10214 400 $4.25 conv pfser’35.No par| 97 June 4 11012 June 
97%, 97%) 10 91g Pig 87s 7,000 | Commercial Solvents_.No par 8 May 21 Sept 
ly 1 lly lly lly lly 15,500 | Commonw’ith & Sou._No par %May 22 21g Feb 
61 61 | *605s 58 58 57 700 $6 preferred series_..No par| 42 May 21 7212 Aug 
3053 30%) 305s 297 29%, 29%, 15,900 | Commonwealth Edison Co. .25 Ig Dec 
* Bid and asked prices; no sales onthisday. {Inreceivership. a Def delivery. n New stock. f Sachsale z Ex-div. ¥ Called for redemption 
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Volume 151 
Prevtous } 
y 2 Sale STOCKS Range Stnce Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ¥ —— | oo FR var 1939 
saturda Monday , Tuesday | Wednesday, Thursday | Friday Veck ——— Lowest Highest Lowest | Highest 
oe 10 ‘Aug. 12 Aug. 13 Aug. 14 Aug. 15 Aug.16 | Wee 
a — $ per share | Shares Par| $ per share | $ per share ||$ per share|$ ag 
$ per share | $ per share | $ per — $ per share | $ per share | $ ee 3 1,100 | Conde Nast Pub Inc_..No par| 25sMay 22} 614 Jan 3 . = 3 Jan 
2% 3 | *27% 3 23, *2% «3is) 3 83 oe ‘900 | Congoleum-Nairn Inc..Ne par| 14 May 18| 24% Feb17|| 19 Apr 0's 
san 157s| 1553 155s) 155s 15%, 15l4 151g] *15l2 16 B+, a, aoe Comnrens Otens --Ne par} 8 Jan15| 13% Feb 29 5 Sept; 9% Dee 
121g 12%4| *12is 12t2| 1214 12%] 123, 12%| *12% 12%2 a 500; Cisotdeccss. 10} 10 June12) 12s July 8/)...-_...../-...- * Sov 
*13 4 121° 12 12° 12 12 *12 1214} *12 12'4 12) ts, 5 Cameat Alseads Gorp  aateietated 175gJune 10} 311g Apr 15 151g Aug| 32% Oct 
221;| 217% 21%| 2012 21t2| 20 20 | 20% 2014] 1953 195s! 1,800] Co Aires 7 jan29| 16° Apr 8i| 5S Apri 9% * 
aoe 834 855 853} *853 9 | *8le Oly os a a 330 7% peamered an 63 May29, 92 Apr 9 S ro AH yt 
. x ” 7 73 *6§31 72 *65 72 fe cs S pS S we sece = M 29 95 Aor 5 Ig pr 
“3. 85 | *53_ 85 [+53 88 | esi’ 86 | si 85 | eer 85 |. Consol Coppermines Garp-.-8| -4%May 21] 9% Feb2l|) "7% Aor] 35. Mar 
? m Ra 5 5le 5lg 5lg 51g o's; 8 oi , --- May 21| 327. Apr 
sig 28%| 281s 2819] 27% 28%] 271 27%] 27% 28 | 27% 27%) 9:60 O'$5 preferred... ~-~No par| OT'4May 21| 110\¢Mar 26|| 101% Jan 00n Jan 
r 81g seri ©1057 10712 #1057 106%4| 1061, 10614) 10612 10612 *105!2 107 300 3 vn Saikuaehane 1 5sMay 17 lig Jan 5 34 ais Ma 
“*. | +. a = a = % se eal «ome rit 7"a00| es mentions -No par] 514May 22/ 10tg Apr 4|| 7% Sept} 12is Mar 
me rel re Ll ky dal St Sal ot Tl | eee Worm) came eae a) fee 7 Sept 
ei, 23, #21, 23,| *21 2%) *21, 212} #214 2l2 214 ain ” 9.500 Geman Oll Corp “No par 5igMay 22 8's Apr 9 61g Aug 9% Sept 
6 Gis] 6 Gif G6) Gis] 6G] 6 Gis] Gig ‘300 | Consol RR of Cuba 6% pt-100| 1 June 6| 24 Jan 3 J 5% Sept 
*j1 1m 1! ly Ilg Ile Ilg Lig} *1 15g » 158 Consol Coal Co (Del) ¥ t ¢..25 21gMay 21 41, Apr 29 1% Apr 5 Se 
Ho, th #234 3 2% 23%) 253 253) *2le 3 22 3 200 . ten {00} 8%4May 22| 1812 Mar 3 84 Aug m Dt 
#118 14 | *11% 13%] #1012 13%4| #1012 13 | *10!2 13 | *10!2 13 | _.__. Consumers P Co$4.50 piNo par| 93!4May 22| 104° Feb oS om a Se 
o1eat. 101 +1001, 101 | 10014 1001,|*100is 103 |*100!1s 1015s] *100!s 1011s ; po Guaatnar Gere of America.20' 9%May 21| 19ts ae 91g June’ 1714 Dec 
1412 14tg! 14lg 1455! 13 14! 13 131g! *13!g 13%! 12% 12%! 1, inentai Bak Coel A Nopar| TisMay 21| 15% Jan 10\/ 1112 Apr| 22's Mar 
#23 - 83 834 Bly 83, *Sly 85g\ *8ly 834 8l4 Bly 1,100 = —_ o sar 3;May 16 Apr 1 2 x 
= . 2; eo ~ aol so" gel enn” eel ae gt eenean: 100] 70 June § O7is Jan 10)! 2871s Beps 10) tg Bene 
cae | ee 2! cee oe! ea lene May 21} 494 A 2 
*80 81, » e S74 Sele 3615 37 36%, 3634] 3612 3733' 2,000 Continental Can Ine..-=---20 sbetbane 31| 116t2 Jan 26||2106 - Sept| 116 May 
v1)dty 11534 #11414 11504|*11414 115 MeL 6 | t5l2 6 | 5% Sts] 400| Continental Dismond Fibre: 6| - astMay 7 Seed Se ae 
6 *51 5le i 2 ': 
asi 35s “35° 353, 35° 351g 3434 35 | *34% “ a te 1 emceneeees Saseenes... we m a rd 15 Feb 2 us Apr 32 Nov 
2 , 7 23, 3 234 27, 278 oa os a S inen oy 5 eeemes 16ieJune 10 25 ‘an 8 
e17m 18 | 17% 18 | 17% 18 | 17% 17%) 17% 17% He «4 Continental Steel Corp_No par 18izMay 21| 33 Apr 8|| 161g Apr| 32ls Sept 
+22 ° 23 *21lg 2234) 21 21 20's 2012) 2014 2014) 20 oe ; Go eld Steel Co... 151g Mar 16] 25%4May 8]/..........|-.-.------ 
te ee ee ee et iY eet Geel ee el Ge eel ae eee 47 May 21) 70 May 8 ~“6iiz Sept 
on 8 56 54, 54%) 53 54 | *52% 5312) 52% 52%) 52 522 800 _— Bren Bank Trust 41 May 28| 61lg Jan 3 6lis Sept 
* 49%! 50 50 | 491g 49t2' *494, 49%| 49 49 | 4753 49 210 ucts Refining 4412May 21 Ig Jan 4 67'2 A 
491g 4912| 49% 40% 4812 49% 48 4844 4712 48 | 47. 47 | 2,100| Corn Prod ~=-100] 165 May 25| 179 May 8 177 Aug 
+170 180 °|*170 180 |*170- 180 #170180 ake Me ler “Sd cone 4 May 21 ee Se July 
mi "2 “ “a lp _* aa 7 #12 .* oan 2.200 Coty Suternat Corp. ys — oi 4 3 38 Jan 
2 © = | 1 1 4 ,300 | Crane CO-.........-. - 5 
1 161g 16%! 16 1614) 16% 17 5 June13| 105 Jan 
soe S35) ai His) SM SS oh eT |e PH Soames cna) OB Hum] Sha des & . is 
*23 =. 2373 23 2314) 23 ; 34) #439 | 43 "500 | Crosley Corp (The)....No par ay 41lg Jan 
ay @ 4% 94% 4%) 848g 4%) hg 48 une ll} 887% Apr 3 
Pm ot? oti? a" = 241, 2314 24 | 2414 2414] #2253 24121 1,700 Case Cut 6 ee fo sn 171 45 Feb 26 404 Feb 
a: a a ee eke oe vo Pref ex-warrants _.No par B01gJune 12| 434 Apr 4 3712 Mar 
oe” Sohal Oe (tee oe Se ee tou tae A. 13% gid! 7,600 Crown Zellerbach Cord. ---5| 12 aay 3 Ht ed ‘ oe Deo 
. f 14] 135g 15ig] 13% 14% 14 Sta) 20% «(1S preferred... 75 May 2 4May 
1434 ses A se = 86°] 842 86 | 85 85 | 85 85!) ‘510 ee Se a 100] 25 May 21) 4314,May 10 + alls +9 
20% 30'| 120% 30 | 272 20%) 27° at) 27 27%) s20% 27°] 3,600 Preferred 77100] 64 May 21) 95 Apr 25 *Blg Sept 
oa 95 | *92° 94 | #89 92 | 89 89 | #88 92 | *8712 89 100 Cuba RR 6% preferred -.100|  1&May24| 4% Jan 6 2 
*l% 41 1% 2 *2 3 *2 3 *2 3 *2 3 100 hte Ty ~- 10} 31g Augi5)  8%May 10 Be, 
on 371 3% 3%| 35 3%| 35 3%| 3l2 eit i. ae 1,700 Cu core 60 May 2! gli yee 38 ote Boot 
+ *605g 6812) 60%, 60% ‘ Be ee ew cocnnne pec 7eMay 23} 17 Apr 
SBS HS RS ee Sle 2) Sees fee ee mi aot 
2° 4 3 *22 23% *22 2° y 33 ------ | Cuneo Press Inc........... 7 Se 
“alts ae “23 33% "22 23% 2s re 2 ie] 2 218] 1,200 Opes Pee Co (Fae. Ne oer st sens SI May 4 on fee 
1 Ig] 3814 3814) 3814 3814 <at | ian le July 25} 11% Mar 
- 3 oi er = a a ert ech 6m 7 | 6% on | eo a eee ee i] sities 21 32% Mar 14 oe | wed 
5 1 : 00 | GED Becucdsocesseoasese “4 
2514 2514 B oe Re = om = 8 one - Loe ‘4 2 eae Cushman’s Sons 7% pret -i0 = May 10 5512 June 
ea, 56 | 42 56 | 42 56 | saz 56 | tz 56 | sz 6 | 22a Cutler Hammer” ine...NVo par 2214 Apr 30 77 Sune 
42 1 18!g 181 17%, 18 | *17% 18 17% 177%| 177% 17% 800 oo on. 5igMar 7 
“18! 18!2 eis 4i4 *3ig 41g) *3lg 41g) #312 Aig} #312 4g’ -.---. = oreterseé.......3 17 Apr27 A ed 
ois i710 +153, 1712} *15%, 1712} 16 3 Saas BM “—_ eh. = 04 Davison C emical Co (The) -1 1131 an 12 io Dee 
1 41 43, 4 2 ; 2 & 4 
el 112 eu? 192 feat” A1itg/*111 11112) #111 ee ee yy obec 3 237s Apr : sets = 
3 lg 15le) 1514 15%] 151g 1514 i 5 ’ Sa 8 
ona bats “24” aie a 24 | 223° 23 ‘| #22% 23551 *22% 23 200 one Sie. - ‘om Ase 9 181g Dec 
a8 £6 [cies 10 te i Se Re I ee eee ee He 878 
itty 11g] #113 11g] 10t2 11%] 10%, Sis] “Sik *Bie "Sip 314] 1!900 | Delaware Lack & Western .50 os Jen 3 in 
"3% 31g A 31g 3s = = 314 ae 4 cc ‘I --t528 tDenv & R G West 6% pt. 100 125% Jan 8 12614 
y 7 is * Sl ee ee Jan 1 
115 |*111 114% *111 114% *111 114%] 2314 
“tiste 13% “aisle 13% Mig 13%] *13%, 13ta| 134 13%) 13, 13) 240 Devoe 4 aynaids A--o par 36% Apr 10 3 pd 
‘ ‘ q y *277, . ail 4 
#2712 30 *27l2 oer one = 038 8 363, #36 37 | *36 37 100 o% oust A Car Go. _.2 101g Feb 21 1012 Nov 
eae 6a 653 653) 614 612] *6lg Glo| *6'4 B es. oan ion er +4 Distil Corp-Seagr’s Ltd_ No par oe _ ; 2 5 
. 5 1] 16% 16%] *16 2 ] “ 
ee Ne 1a hoe 8 ze "er 
7, 1 *101 053) 101g 8 ‘8 ‘ 
3 a at Bo Be ieolce, i BB | ee He , | noe ocmaag ees te Zar, Jun | 32 juty 
1 , 's 
. 2 es 2 ee ee oe 2'200 | Dome Mines Ltd......Ne par 1 10 87% Nov 
2% 1312} 13. 13%] 13 13%| 13 13 ; Dougias Alrcraft......No 947May 
the the or 71% 67! 6913 67% 68% G8ig 69 os oe fe Dow Chemical Co--- “Ne bar 171 Apr 9 171 Dee 
146% 148 | 148° 148 | 145" 147159143 nb | 148 145 [0145 146, | | S00 Dresser Mig Co. ------No par 80 for 90] iat ee 
Bg 19t ne? * nternational.-.-.-.- Mar 
20% 21 205 30% 2. el 96" *6\g 67) *6 653|  200| Dunhils inte hs tar 13% Jan 18 Litt: 
ot =" *10 2 il 8 10 10 *10 11 *101g ll *10 ll 200 — 7 earaoe 1 120 Jan 17 1 
* 4 *114!1 og Oe a ne oe eee ee Dui ae Nem (ED & Co... 18914 Apr 8 inate ‘Aug 
163% 164 "| 166° 166%| 162° 166 "| 160%, 163 | 1611s 163”) 15812 160 = 60 preferred.....No par 126 Mar 4 
*1231g 12412' 12312 12312 *1227% 124%4'*121% 12312' 122 123 saan rll rd ae Light 5% Ist pt.100 119% Jan 19 us Feb 
14 117 | 116% 4 a ~ Dee 
*116 117 , 116tg 11612 *11614 117 |*11614 117 *11614 : : 3.500 | Eastern A * 7 3 85, Sept 
1 2814 2812] *2812 29 | 27% 2812) 3,  oheinnil Cle Jan 
“3% 135] 3% 34] 3 BA Bt iii 23° 128°) 12tis 1251,| 3,000 | Eastman Kodak (N J)-No par os Seg issis Feb 
129 130%) 12812 1291g' 12412 128 | 124 12412) 12: 2 le 20) 6% cum 1, i Apr 9 30% Oct 
* *170 176 |*170 176 | 171. 171. mu 37 Apr 
+ lg r+ M51 28% B15 28% 28%] 29 2912) 28% 287%| 2,400 Edison Bros Stores Ine..7-2-3 171g Jan 4 on On 
aa 1 th *141, 1514) *14 15 *14 15 *14 pA "a pe 4800 Flectric Auto-Lite (The)..-- tes Avr OO 184 ant 
34%) 32 32%) 32 2 2 32%) 4, ee at carree 
ig” i3i| 13° 13°] igie 13 | 12% 121] 32% tas) i218 12%] 37500 Elec & Mus Ind Am shares_- 1% Jan 4 12s Mar 
1 a 6 % Me «=86& *%16 p. yn P. a aa . = Electric Power & Light. No par sot. 4 : 411g Jan 
3. 2 7g ° o 0 par 
ee ant; sou Onl sin ts | sit or at i‘; 32%| 2500] $7 preterred....... 31% Jan 8 38 Feb 
321g 32l2] 3llz 325s) 2, a 
#331, a an «4 oo 4 oa 29 2 *2R% 2912 2853 2912 1,900 $6 pref 4: —-----No par 331,May 2 * hy 
“eg 5G) ie Bat HEN Seal BN Sel ape 20 ane 39, a | meee Pelee be a= oot nee 
Ij *] 4 4 > ural Gas_......- 55 Sept 
*1lg ly Ilg Lg) *1 1" a t * 3316 800 | El Paso Nat 46 Apri3 
7g] *3: 3 3314) 33% 331g) *31 332 — 
ate eos on rt 30%, 3014 382 41 | #3812 41 | *38t2 39 200 a ae v- 102 May 22) 112 Mar 19 a } 
onan 1 | 110 110 |*108i2 110 |*10812 110 |*10812 110 | 108!2 108l2 40 Penis Garvies.... 5%May 21| 12% Jan 8 13% Aug 
10812 ae a8%, 8%) 8% 8%) 83 3 Ss “Bit a 7 a $5 conv preferred_...No par 4 aay si 4 - }- 29° Aug 
*76 781g| *76 79 aS. 77 <2 2 *7 ond 84 200 $5 vreferred......No par 97 Jan 8 95 Aug 
79 484 | *79 84 79 | t00| 96 sretere....... -No par| 84 Mar 4 
$s ca “36 397 “35 89%! 35 89%! *85 897%) *85 507 100 | equitable Office Bidg..No parl  %May ~ - a : sep tl 
5 *7 5 *7 5g *T1¢6 oy, #716 ‘16 . i erie ea 63 May Sep 
*Tig ‘s Pe 16 at : 16 , 1 1 *1 lig} *1 lig 500 ist preferred.......100| 1tgMay 14 Jan 3 Ste Sone 
“Ie ig] 1% Tf 1% 1%] Mg tal ety dia] dy 14700] 4% nasinnenlil y It Apr ¢ 65, ent 
ot 2 fn *1 14] *lig 1% lig Ilg) *1 1lg 1 300 Erie & Pitts RR Co..--....50| 67lg Aug 7| 6712 Aug H 6% Mar 
*65 70 °| *65 80 | *64% 80 *Gtlz 80 | *66%2 A Pine - 3%|  100| Eureka Vacuum bead 2’sMay 26 sh tel eh 
= * - < « 4 
vB. | SB. os] Ste oul Som 8] shia Ot esis 0] 300 | Rvane Products Co.-..---.-9| 6, May 1s] S4einday 10 254 Nov 
7 7 lg 291 91g 29!2} 28% 29 ri | wechenee Duties Gere “No 1,June 
30% 30%} 30% 30%] 29% 30%) 29%, 2916) 29% %j| *5s  %| --_-.. | Exehange omy ta ’t00| BisJune 10| 8% Mar mH en Sent 
“4” 6 | eam 4 3% 3%) 4 64 | 93% 5 | 8% OS <4 F Morse & Co.No par| 29izJune 5) 4914 Aor 13] 381g Sept 
36 36 | 36% 36%| 34i¢ 35141 33 34%] 330, 34 | 32% 33% 1.900 0 Sug Co of Pr Rico. .20 iT'enies 3 te 3 Ave 3 1813 Aug 
18%4| S18 18t2 ht & Traction... 
*18%, 19 19 193g] *1812 19 cae 371 #193 131 *1 23 }) Federal Lig * 85 June 10) 102 Mar 27 
a os bel at belle | ee ee ae ae SG i0| $6 preferred......... 24| 281g Jan 3 31% Dee 
911g 91l2] *9012 99 | *90!2 99 in & Smelt Co.....2) 16 July 2 
*9012 99 *90!12 99 *90i2 99 e 2 ous i See Federal Min 16 141 July 23 a Maes Le os 
16 «18 | *17 182] *17 1 o--; 5 mcccceced| 12% Aug 4 
sige 14 | "HS 138) “HB HB tga hd Sib 13) “Td Tae “9 | eer Mona Gomann5.-=8) Heat] Neda ae 
oe ¢ "2% «3 *23, 27) *23% 3 “2 2s 2% 254 — Federsi Water Serv A 18° sa 28| 25 = 3 271g Oct 
*1 2 2 2 ; > Stores. Ne 
cists) 19%| #18 19%) 18%, 18%| *17% 18%] 18% 18% 17% 19%) 200 rand preterred.-n-----100 79 June 5 95 Apr 5 on re 
Ss eas ee le ON. May 
sizis Tats] “121s 14] 13% 13%] 12% 18%| 219% 1351 13% 12%) 100 Piel Phen Fire tna N ¥.82.50| 271zMay 21 a's 21's Dee 
o34, 35°] 35° 35 | 34° 34%] 34% 34%] <34tn 35 jhe 3A'4| 700 | Filene’s (Wm) Sons Co.No par 14igMay 20) 231g Jan 
*118 lg] *11% 201g] *11% 2012] *11% 2012 ri 2 ------ 
*11%, 20'2) *11% 2012 4 + — . gEx-div. y Ex-righte Called for redemption. 
. delivery. stock. sale ane 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery 
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950 New York Stock Record—Continued—Page 5 
g Aug. 17, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales = =— = 
STOCKS Range Since Jan. 1 
Saturday Monday Tuesda for NEW YORK sSTOC Basts Share Lots ar Prestons 
Aug.10 | Aug.12 | Aug. iy | Weluestey | Thwetey » Friday | che W YORK STOCK | On Basts of 100- Year 1939 
“ Lowest tghest Loweat 
$ per share | § per share | $ per share | $ per share | $ per share | $ per sho = ! Re 
Seer eee ees eae Oe nee eid | Coo | wirestone Tire & Rubber.-:10| “iZMay 31° 1S ger share 
2 312) a3 * bber..- 
238% 40. | “388 3975 38 39 aon te | cet a) eae! ieee ito] B4 ‘May 2i| 106° Jan 24 test ee 
Bl, 31% 1310' * First National Stores...No 1gMay 
*27 28 | *27 23° 2612 26s on ja a ae Ri +, 13% 700 Flintkote Co (The). .__No par 101gMay 22) 215 aw 8 - 
*20%, 21 | *20% 22 201, 20%! *19 22° 219° hae 52612 28 200 | Florence Stove Co--.-_- opar| 24%June 1 14 Mar 26 = 
]1p 1% ‘*1lg 1%) *11g 15g) *1lg 1%) *11 15g t * 160 | Pisses Shee A.No par) 19 20) 235i, A ¢ 25 “Oct 
elon” 107 7|*104 - 107 *|*1041s 107. [10412 107 asiit 1%) siz 1h] ---;55 | §Follanabee Brothera.-10 par] lusMay 15) 3 Jan 9 "5 Sent 
412 107 |* So lomo) ae ee nnn 1 
108 ee (tte tate 12 aatg! PELE Tig] “Lite titel 11” Titel” 2,000 434% conv pret....---- i00| 102 "June 8] 107% Ape 4 cn See 
*70, 82% *72 82% *70 83 '| 68 83°| *70° 83 ett 1112) 2,000) F Mnscccocese 10| 9igMay 21) 211 ree 10812 Jan 
rate “2% ale “Biel Big 3 | eatp 3 | ozs 2%! Bip 212! ~~ 300 $7 conv preferred....Nopar| 61 May 22| 831 Apr 30 — 
*26 27 | 26 34 | #26 «6934 | #26. «630 | #26 2 34 » 21g 2g 200 Sugar Co....No par 212 Aug 12 6la ite 18 be Gone 
30, 30 | 30, 20%e| 2018 30 291, 30%) 230 301s m4 = es adory ~ ay Mag pf. 100 = May 24]. 321g Jan 25 ss Jan 
a 8 5 A 2 14, 1% 1% |=(1% 153 153 ur Co...---- 44,May Apr 15 
#25, 3 | *25 3 < : 400 | Gabriel Co e A. 36 Sept 
*11le 131g! +115 131g in Bn one ae Pt, 27% 21g ig 400 Gair Go Ine ( A we sepa it rr of 34 Sept 
olde 1a olor det] is? 48°] oleis I7%l 47% 17% 9178 i7al 110 sebert------s5] seaeee Sil Se Aare Ss Bent 
#9815 100 99 99 | 98 98 a 98 4 «17% «6*17%4 «17% 110 | Gamewell Co (The) No par| 12 May2lj 187 ol 18% Oct 
4% 4% 412 412° 41g 4% %41g 41 98 98 | *98 100 40 | Gannet Co conv $6 pref No par| 97 June 19} 1 sie 1512 Sept 
#11 12te\ *11 «12 Wl tg fhe, i i, Ps | 700 | Gar Wood Industries Inc....3| 3%May 28! aes s0G%s Dee 
47 +55 | *47 4565 | *47 55 a Lt =10%s 12 | *1012 12 100 | Gaylord Container Corp 5| 8 Junel4| 14 a. oo 
im °5 | 4% “yl s4t2 95 | edte Big] ete 8 | *4% 5 | ~~ ~500 ie Serena --t5) coatemeisl Gia a 10% con 
of 02 | #95" 102] 95% 95%! 967 96°] 205° 98 | 95° 95 500 | Gen Amer Investors...No par| _3!gMay 21 ~ 3 S = 
#4712 4912' 471g 4812) 4612 48 | 46 els oe) ee ee el ee eons --No par| 94 June 6 104 “Mar 20 1031, Mar 
#67 6% 6% 63 7 5le ,100 | Gen Am Transportation... .- a 
*126%2 150, /*136% 150 ¢136%2 san” ort 158 "lersht us loisee tel | eee ie | *bagMay 22 “sis Jan 8 tt See 
4 ts 4 2lel *21g 2% *2ig 2%) *214 2%] 233 2%' 200 erred - - -....- No par| 118 May 27; 145 Jan 4 
os se OC 5 ‘a - 4 2% 200 | General Bronze Corp------- oe 
side 34%, rie 24s] et ram ciate abel ih af] si atl 2 | Sis kao Conpe-No yar] AteMay 19) 11% Jan 3 1s Sept 
BS | 56le 56% *52l2 62 | *53ls 62 | *51!2 60 | 200] 7% eum preferred._- o par; 11%May 24; 2912 Apr 8 35 
om) ao 3 |, 17% 17% 17% 18 | *17%q 17%] #1714 17% *16% 1744! soo | Gonaral Otee Inen vo ee See) fon Geis 75 Jan 
112 112% *111 112%2 111 112%2 #111 11212/*10914 11212|* Cigar Inc.....No per) 13%hMay 32) | 10% A 
33%, 3414) 33% B4% 32 347) 32%q 32%| 32% 32%] 315 32%! 25,500 7% preferred... ---..- 102 ‘May 21' 1171, Mar 29 Sort Same 
411, 41%! 40% 4113’ 40 41%! 308, 40 3s 32%) 31% 32%| 25,500 Electrie Co..-No par| 261gMay 21 “ 13012 
a Na a a Dead be fo oa Rd Bee 4s Aue 
7 * 7 *% 2. sav | -o-er= erred..... 8 
095 35°" oon” onl ons 35°" om” as” w. A * Gen Gas & Electric A- “Ne a Mis May 22 110 we ¢ 11853 July 
*28 90 | 90 92 1 *89 91 | *89% 91 cake ae ee Penne $6 conv pref series A_No par 35 ‘May 13 aa” — : ly Jan 
a8 | 0? 92 | 38a Bt | aah Sh T3888 | 18 | pa aae—nM Fo) ata Ren al He B05 8 esis July 
‘ 4 + yO ne See | a Ee ego ossosoe 
ast ok ae Slee mee EE eR Mh, Math ee | Og ene Oe Vivukay 3) 130% Ape 8 so 
S bl ae Bi Mm Bi th 61 te 81 ‘ue BL Aree Gutdoor Adv A.__No par! '32,Jun6 10) S6%May 4 30 peo 
*6i. 7 | *6lg 67 " 4 *4144 5 | *4144 5 | 1,700; Common... _ 
*105 10975 *105 * ot oak” mm - we ‘ Gls : Gio Giz} le sf 500 | General eiterees---”” ~~ Sane 7M Apr 8 6% Jan 
*916 #916 ~—-_  f 09%5/*105% 1097s} *105% 1097] ..-... ~ _...- Me pari 108 eee i is = 10 10% Jan 
#115, 12 115s 1188 11 11%! “1. lik 2 34 #12 100 | Gen Public Service._._No par June 6 1 Th a pee 
“98 103 | *98 103 | #98 103 “| *98 103°] 998 103" 5 ie ey Signal....No par| 9%June 10 0 — 4 a — 
16 1p *7 1 ee eas - ee ey oes eee eee ES an 
2a 241 ye 15°) 14% 14% 14a 16 143, 16” “14% 16 | ~“id0 oes praterved Vie —-—-1 ventas is whe Apr "its Jan 
3 ‘ 16 | *14% 16 | *14% 16 | 100/ $6 preferred--...... 
ie el ee BB AP) es ees ee te) eee) Bee ieee 20% Jan 
Zo 2Q2i9\ * ne : 1lg 2 g| -.-... | General Shoe Corp_-.-.- ap 
ie el. tee ede fe] es fed tes eel eee el eee tee iS oon 
91 9 4 2 ele; 
*16 1812! +16 A+ oun” m2 one 9 *87g «= 853 8%! 1,200 Gen Theatre a Corp op ieuiies = 24%, Mar 7 2012 Nov 
W)siz- 29°,.I"-saz, 299.1" 1 igtz],*1012 1815] #1612 1812] #1612 1813) ..-..- Gen Time Inatta Corp No per| 1s%May 28| 2812 Ape 27 151g Jan 
ii 11%! “iiig 112] “10% 11 | #108 size e--- 100 | ...... 6% preferred...... aaa Nov 
i el moe a al a ad an ad oa 105s| 900 Tire & Rubber Co__.5 lOleMay 23 hg A 9913 Feb 
“tae snl “En bel Be onl Bes ons” aril cas 37°] “s00|  Seceuy puubused. Wo por June 6% Mar 6 "a8 Jen 
conv 
bg Bam I BB ee cod ig a, 
12%! 122 1215} 12% 12%] 12 12 | 12 12 | 12 12 | 1,000| Glidden Co (The)..... . 
| a a at ee ke ee Bee Bebe tO No par| i lou Jan 4 oon len 
2g “2%! 82iy Diy! ly Dig #2” “Dig Sty “Zig Blg “21g, ~~ BOO qui 4455 Mar 26 a7? Mar 
2g 24) *21 21 1 CS ee rH etesoccossoce 1 Mar 
+7g° 79| *78° 79% me a+ 7“ 2° 214 24’ 2g 21g] 900) Goebel Brewing Co_.....-.- 1 eee ~ 
*115; 11%] lig 1153) 11 11%) 11 11 80 80) °77 81 20 Gold & Stock Telegraph Co 100 os 5m 2% Jan 
som Bac| ota das] be Jo] td, onl ob 35, | db 2b] 24ah | Copan tote P---fe er Sou Aor 4 s, Nex 
2 151g] 151g 155s) 141 s| 100| 5% preferred....... 
wan" ce] gon pon] oe ponl ore” soul cram toe de? 304 fies yeas Tire & Hiubb_No par eas @ 74g Mar 
*2 2%) *2 2) *2 21 +9 a #7 8% 8012 79 79 1,100 $5 conv Cte 7. od 4 38%, Jan 
*31 50\s| *31 50ig| *31 5014 *30 sou ‘ 2 214| *2 214] -.--.- Gotham Hose..__-No par alg ter ay 
fe tal te Malte te] ete 30 ae] ome, ot 5.700 | Graham-Paloe ‘Béotors.. rit Jan 9 80" 
4 1 51 16 ’ am- 
#12, 14 '| *11% 13° Lite A outs mI *5 5s] 4% 444) 1,400 | Granby Consol M 8 & P_-_-5 A = Iie Nov 
12 14 | *dis 33 | *1lis 22ta] *11ts 121g] 124 124) 124 124] 200 Grand Union w div etts_ Ne par et nd 10% Sept 
*1114 12 | *1012 12 | *1019 11% #100. is ie 8%, 8%) *7% 10 100 Without div ctfs....No par 1 an {) 151g Dec 
25% ste | came Satl cont ae 3214 322 32ls 3aie “Big 32. | 1.300 yy 7 oo re 3 2213 dept 
34] *235g 2434) * 2 2 ,300 | Grant (W_T) Co 2 
| 14% 143, lane 1412 on oe Bo vt "23% 24%) 2353 23%) — 100 5% * pone enna : 35 Aus 
are at] deat) ais | eae) eR ah) Se 2S) S888 | Gr oun oe pete bor 2 bo 
201g 201s) 20 8 . ern pref... " 
Be Ba ae leas | ae 8 | oY ass edt es] t8| Rett Boot 
2 7lg 40 | *271 - - +a R.A et eg Fm ey ye oe ee 100 
So, 30%] 090" 30. | Sete a0] Site Stil are sol ant Soul “1700 Green Bay & West RR____100 14112 July 
} we 11% 11%] 10% 1155 jot 108 2712 28 2712 2712} 1,700 | Green (H L) CoIne_.......- 531g Dec 
olin Ht | sto AM olde HM lS UM HR Bal BE Ht | ©] Outpace 8 sie aa 
16% 16le| 161g 17 | 15% 1612 16 eT 4. yy + png 
lig 11g} 1g 1 lt rn 16 | 1612 1612| 15% 15%] 1,700| Grumman Aircraft Corp osu 
*12° 14%| #12 14%] 12° ol ue its] ie a] tie] 600 Guantanamo Sugar....No par| lleJuly13| 35, Apr 18|| ig Apr| 6 Sept 
vai lia) “ais is) My “ial Mat “ie] May Mal HS “| 400 | out Mob Nortiera:—- an, vt 
13 | *11 * 4 lle & Northern... 1 
| sali 331g] *311g 331g] *311, Sate nS 3 mF 12 RB. Be 100} 6% preferred.......... 90 6% Sept 
B2is B3tg! *32I5 BBie| e212 3gic| #32i2 3gi2| sanit satel apie 3112} 100| Hackensack Water_....... 22% Sepe 
char, anit “agle 2812] *2le 3Bta] 2321s Bis] 32, 33t2) 32's 32'6) 10 | 7% preferred class A... | ad 
SPY 10M ola Hl og 29] 22" 228) 12 Uae) iB 12) 900 | Bene Gai ios Des 
*100 10312 #100 103. [e100 tos loage 10tts a= 102 ° 101%2 10112] 80 8% Dr — chananael = 
11 1 1 No 
Bie 5%] *5lp Bil 26% | B%e| 26% Biel tomy om 16 A jy Penoed be N° 100 3312 Sept 
8 2 ‘s} * 57 * ol “See “tel “are nel “°°Sne | eee ttaemet Amerdam A. 
*85 88 | *85 88 1g 851 5%| *5% 5%] *5% 5%)  100/ Hat of Amer class A = See 
ooh tas") can” aan” biz S5ls] *BSle 88 | *gsie 88 | “abl: 88 | | 20] | 64% preferred --.-—- ~“id0 104s Oct 
100 8 ,300 | Hayes RT ov 
py A ie Ra A a A a 100) °95, 100 | *95 100 200 Hasel-Atias Glass Go-_- De 
12) {92 |, 91% 91%) 90% 904) *90% a .28i2 8%] _ Siz 8%) 1,000 | Hecker Products am 124 Dee 
157 165 |*157 165 |*15012 165 |*15012 165 |+ ay . — 1h eeneneeee 25 17" Mat 
14% 15te] 14% 15tq] 148, 14%] Shale date) ects eo setae 168 | mnnsc5 Preferred .--.------.--1 117 Mar 
“as ee *801g 8212} 79 79 | *80 801 onait t “13% 1412 300 | Hercules Motors.....- No par 167 June 
a) 127° 127 19137 129%4!9197 197171 iat! etuleteet eel | 88 Hercules Powder---... No par ae i 
ae “pple ante ee ee a Oe ae Sone 
*105 107 |*105 107 '|*105 107 |*104 150'8),°51, 56's] 53 53 100 | Hershey Chocolate....No par : 
13% 16 | *131g 16 | *131 * 1041g 110 | 104 104 100 conv preferred - . . 651g Aus 
* 4 16 131g 15 *131 -No par 
26i2 27%| *27° 28y| 27° 27 | 27° 27 | 264 dei] dels ei] ~~ "700 Hinde & Dauch 10 115 July 
ys ee a mS Holland (Del) ..---10 a. = 
4 *9 100 | Hollander & Sons (A)-..-...- 
i "., 107 *101 1 *101 ser" om or coat ur aa - 912 300 | Holly hentes par sin Mar 
401 3 1 07 ---ewe 7 <<< ee 
o31° gon] 31” 327] sie antl oot 395s] 3912 39%) 3912 39%) 2,400 Homestake Mining... 12. yA am 
ine yi R 2. 101g 11%! 10% 10% TT th itt hl mR Houdaille-Hershey el A_No par Sout Maer 
*561 4 8 700) Class D.....------- 
Se 105 "108% 108 104° 104" 1012 io onsite Ine sibs oe Household Finance ..._No par aa ian 
4%) 38 2 100 5% preferred.......... 
28% 283, asit 2812] 28ig ast one ont 353 353} 3 Big Sig} 1,000 Houston Oli of Texas ¥ 66. s 208 
oan ee S 3 & % 7 Si eS _—- Co............ 7 Sens 
4 *31 7, udson & Manhattan. 
"152 16 | *15i2 164) 15 * 1Bie] 14a aga] raat asi] tas 1334] “7500 od'Bay Min & Sm Lt si! Bie Jan 
' . 4 3 - 4 14 500 | Hud Bay Min & Sm Ltav — 
fy ted SSS RS Sg) OR GS) 8 | mene tas es 
2 8 1 7 16 6 ’ u otor Car Corp...... 
#13 13%| *12% 13%] *12t9 Be a ee ee 6:| 2'700 | Iilinots Central RR Co_--.i - 2 
39 ail #39 ail ogo” dial ae” 13 14 | *12%g 14 | 22. 6% preterred series A ...3 om Jen 
*aig 4 1 98y 41 98% 4! Be | oe At SZ, AIM io| Leased lines 4%.....---1 FF - 
td aed ialigd prleah; So enles on tats dap “Ss _A i's _4 RR See otts series A---1000 Tite Jan 
. a Def. delivery n New stock - r Cash sale. rEx-div. y Ex-tights. {| Called for redemption 
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LOW Al lay Wednes Ss appl hag sna igen oe 163g May 2 18 Jan 4 lp May 15 pt 
awed | Augd | Augets | “Avot Fas te Si °ME00 | indian Retintng —___.. so Pa 7a May 8) 8 Abe it aae| ses Set 
Aug. hare | 55g 5l4 1,000 ne ES 1 145 22; 90% 914 A 573 Dec 
Aug. 10 hare . $ pers *53g 21 21% ° ee ~~ poenaead 6612May 573 Apr 11 lg Apr Mar 
3 per s *5lg 55x! lt 2212 8816 400 preferred... _ _Nv par May 22 1 8 eb 14 4 4 91g 
XS per share | *5l4 5l2 1 214 *2 4 90 881 . ile 6% Th a ecise 20 71g 1 6% F 25, Sept 464 Oct 
$ per share | Sig Sty) 5! 2lig} 21% oe leak any 14448 tae "$00 : ns Copper... yo oe eal an Apt! 100t8 Dee 
514 614| 22 22 | 212 Ol ack jae leak usr 80 Inspiration Co Ine.....- 21gMay 21 Mar 20 * Apr| 1092 t 
2 2 7 3 | 80 1,900 ares 100 . 16] 4733 57, Sep 
*2 15, 221 883, 89 *881 157 *145 = *20 8 Sig Big "200 Transit... 214 Aug 113 Mar 28 21 Apr 7 Sept 
*89 8692 *145 157 |*145 83 | *80l2 83 Sic Sigh 8 5le 3 Interboro Rap ----Ne par 91 June 10 Jan 6 . Aug} 167. Oct 
5 57 , 2 1 8% = 5le a 1,700 mical Corp 15 5 4 var 3% 
de Oe ia geo a 4 a "on gal an se eed bar < y-~ ~~ tequmanabe 233 May 12% Jan its Ame Te OG 
B41, B41, 8% «8% Big 5%|  *53g Sle 2% 2% 211, 22 © Dreferred - - ---No par 612May 21 Apr 5 Apr) 4 ar 
3. 4 rt 3g . 23, F 4! Pike: "l Rubber. 2 1 24 16 M 
ee 24 ae 23. | saat 25" Noam 38] “160 teats ono bar Pas] bay ISlieMar 13] 143, sept] 196% oe 
2 C a as dil ~ 108%) *100 314 lu] 2,900 Agricul -..--100 11 2 4) 45% 166% 
*25g 2% +223, 25 | *22l2 10844|*100 10 *23 7ig 7M Genesee June 2% Jan Se Jan 
24 * 108%| *100 Ziel #2 3 71g 7% li 300 preferred - - No par 22) 6 23 8l4 
+100 108, [+100 * 108% me Tal ie Tal 7 22") 203 213 100 Lot. Bisineds Sa enero par| 138 May 23) © Jan ol) 3% ‘Ape 10" Sent 
*25g 4 734 7% ele 13, *1ly 22 22 *139 > 140 iol hen ee 5 134May 1412 Apr 2 Apr an 
773 8 pe D+ pt ~F ee tee TR ie el “i Preterred _..... Sys class A_2 Shane sa! T° Sas 8 Dec| 55% J 
*1% Lip 2212) *20 2: 139 13914 4lig 41ty) 41 15734 t. Hydro-Elec ne.No par 312May 23 4{| 35 138 May 
Q2io} #21 “| 140 «142 42 41 *156 = 1573 900 | Ie tile Mart 1 2 38% Jan 3 Sept Jap 
"21 22i2 1421, 143 | 14 43 | 4lig *155 158 | *23g 25g 700 | Int Mercan ining Corp. ....- 19%June 5 Jan 11) 13 Aug] 14% Dec 
*143 14419 437 437% 42 158 *156 158 24 *2'4 25s! 5le 55g a Internat 1M _No par 09 June 3 = May 3 Aug 573, 
Sa" isovleiss * agen Me! ee 4/1 *3q 4 oy ~~ elmgeetiel Mlghtan 31 73" ape 2oll asi Jan] 64 May 
*158 150% 25g 2%) 2s Gig) Big * #33, 4 25g 231s] 8,300 Preferred..__....- Co_..-.15 OieMay 21 7 Jan 24 314 Jan} 602 Ju : 
oe ot “Gig Ole ona 4 4, 23 |, 22% 23 olen ae 7 boo Inter Fass Saicanaaicen sisMay 7 sor ae all ae ee ee eos 
aie 227% 24 ; : *12014 126 137%, 98001 5% tf CentAm 37 June 37ig Apr 311g May Oct 
*3% «4 24 | 22% 24 ere ee aa! ae 55l4} 39, ternat Rys 0 Pape ae May 28 Jan 5 . 33 
. 23%, 24 1201, 126 lg 14% ~ 567%] 531g 551 --- | In erred. ..... 7] 26% 23) 361g oi, 38 Ami 7 Dee 
237% 241g *120%4 126 |* 1514] 1414 > 55 5678 *21 27g] __- 5% pref t.....No pa 25 May 8 Jan Jan an 
bg 1 2 5512] 5! 27% 8 90 nal Salt. lo par 21) 2 3i| 84 95g J 
*12014 126 15%, 15% 1355 5719] 54s Qs] *2lg 38 38 Internatio Shoe___.No 131gMay 1021g Apr 3%, Sept Feb 
15 15% 57lo 587% 52l2 27g) *21y 370. 38 38 *32 34 ~~~ 300 | International Sper ate 50 9712 Jan 15 4% J 5 4° Be 975 San 
5614 583, et 38 | 37% ‘| 32 34 *281, 29 i. ae 100 1%4May 15 47, Jun 3 7% Aug] 14% ne 
; : ‘ 34 7 2878 ¢ 400 eferred _ __ par a 8 3 7%, 87 Ju 
*214 212 *33 = 381g] 37 le 34 | *32 2812] "2853 25 i919 100} 7% pr « Teleg...No tr) - 1%gsMaz 1053 Jan 76 Se Jan 
*38 «39 *32 35 | #32 1 et *174 19 100 100 | _ 400 | Inter Telep are ctfs...No aed 433May 7 90 Apr 10 74 Nov sat Sept 
s32, 35 | 32 soy ae. oe cok aha) ok 100 2% Die **300 | Foreign sh t Stores.No pa raigJune 1 ee Apr] 32 Mar 
$2012 a 20 oe one 102 ar or R a7 *21o ro 500 me ee wcecenee Miser aortas 33 38 un by 1191, ons = Oct 
5 | *96 , 2ls a ot ad 2 *6 ers rp... 8 12714 seeer-- 
“8 nag Zt : . oni 27g op on prs 2 on *7 534 * ~ 1,400 fn ee: : “ee ar aa +} z ms Pac sack “108 Jan 
an onl emt 3 6 66% 90 -_rpr 100 ferred __. ad 22) § 4l| 59 133 June 
#210 27% *61, 69 90 #7534 “at 6 235g 2355 $6 pre SR es 343,May 77, Jan 122 Aug Sept 
°6 6le *75% 90 | *75% 64) #6 5 | #235, 25 paren et Jarvis (W B) ---.No pa 44 June 10 132 Jan 15 Apr| 83 ‘au 
- : 615 ‘ 25 | *: ~-|*123 1,400 Tea Co. Inc. 0 par 22 15|| 35 19ig J 
*7 534 90 614 614 2 25 *235, *123 = * 105g 11 600 Jewel ille rr N 00 12214May 5 75 July 13 Apr Jan 
614 6% #24. 26 *23%5 __1*123 Ti | #103, T1 4012 4012 met ~j hes ~~~ Yemrereaerscrsee ee 4812May 1 16 Apr 4 te Jan| 121% 4 
#241, 26 0133 ie i Titg] *103, 43 | *401, 43 58. «5B at +4 ay pots St’l pref_1 97gJune 10 Mar 15}| 11712 111g 
: “ 5 ‘ ug ..10 8) 121 5ig Apr 24 Sept 
"elie Vid tit, tim s go | pe fete! sere 27ia|/*124 12719 ff nt yy, sll teams Apr Nov 
*113, Ill, 4319 4353) 4 60 581 12712 *124 12712 *65 70 200 | Kalamazoo ser B No par 3lg May 21 20 Jan 5 Apr] 16% sad 
Yo bas onl 135 ‘ise lise 69 | *66 70 101g 104s 1 eT Leer 8 ie ool 11 oe Ss) oh Jan 8 “we 99% ly 
59.~—s«6O #125 1271] 12! 69%! *66 1053' *101g 1055 - 0 City Sou _.-100 May 23 2 Feb 2 90 18 Ju 
or { 119%, __ 100 | Kansas TS PET 1 9 1] 97 121g Apr Dec 
a hy thy ee te 10%! *101g *110% ___.[*119 453 4% preterr 8...-- May 2 an 8 1004 
-| t Stor 92 1] 15tg J, 85 Apr Mar 
+68 70 *10%, 11t4' 10% 19%4'*119% ___ +4 4 013 15 100 Kaufmann Dep ~~ arte 71gMay 2 09° Apr1 7lg Apr| 14% ar 
101 llle D 119%, 1 4 *4 414/ lo 15 < ll 300 conv preferr a ees an 9 1 23 2 1014 M 
ot _ [#11934 wr 44 44 *1312 16 mS * dle *10 one etn “oe (J) & een naiiabasse | Map 21 17% Abr 23 5 a 99 Sept 
ey eer 14a, 15°) 14 iin] #10 o7is! 992 OTs “to “Oae| “700 Kelth- Albee-Orpticum i Ati] _4uMay 22 103% Apr 16 28 Ape 167% Sept 
ilo] #143, *10 ey 9712 Ole : ers Hayes Gite 20 3 8 
*143, 1619 10. 1012 ( 9712] *92 9%| *9 *98 103i re eee r| 874June 1] 38% Jan 8% Apr 
sate 3h 20 100, 02, Sh ee lone 1 lag tr +i = ie mondan coed a Ses to May 21 ar. a Par Oe 
* *91 2 *98 10312) *9% 121g -4 6 *5l2 30 tt Copper... o par 21 24 3012 Oct 
*91g 91 #98  103!e lig 134] 12 53 *5le to] *9715 100 800 | Kenneco Steata W Co. N r| 27%May 2 2% Jan 12% Apr 2 Aug 
*98 10316 13% 1319 1lle 6 *5le ‘4 971s 97 2 25lg 25le] 9, Keystone --..-N0 pa ligMay 2 31%, Apr 8 0 Apr 63g Jap 
¢ : 544 96 100 | 971 2614] 25s 1,100 ly-Clark . .. abi 20 16}| 2 5l4 
20 oat an on “Stu 37 | Bole Sol 357 3 | *12% 13 coe | Seer REECE ee 1 woos rb 3% 20% July 
3* sap t bon ion 25% 27 | 25% BSF pee Kinney (G eve ee pte 
' ‘ 5M 12% 13 Zig 34 Sin We prior pr ah ay 21 3 295 
*96 100 27 2712 Tan 13 ° 4 34 *321g - *13, 8 20 $5 8) Citeashbe 1 2M y 13 2912 Jan 20% Apr 131 Jan 
263, 267% 13. 13 — 3210] *32ig 7g) *13, 17% 21 231g) Kresge (S sciap lid enenabal 2212 Aug 841g Apr 9 7 Apr 2 of 
131 é Ie] 3212 321 *1%q lig) 2312) *: 2355] 2,600 _.No par 22 5 231g 
Se SH ae Mt fl he ses Be te eo ronety & BaiNo bar] 2g1:May #3) 188 Jan | te Som ‘Se Jy 
*1% 1% #23 (25 lg 23%] 227 3%] #212 3% 2255 22%) 1, Kroger Gro Co St Louis 814May 164 Jan 3ig Apri 
‘ q 2,600 Gas Lt 100 15| 16% 5 8 75g Oct 
*23 245 23%, 235, oe 334 *234 ° *23 2312 291g 29le 20 | Laclede ESS oo ’ 12 May 614 Apr 25 Jan 3 5g Mar 
an 3 at. oe Zie 2312] 23 29%] 29% 20% *5ly 7% OO | Lambert Oe Cra. ie parl  3uMay 28 oars Jen toll 17 Apel 25 Mar 
*212 3 *24 25l2) 2 ly 2919] 29% 71 *5l4 Gilg *11 13 400 | Lambert — ---- Ne oe 163g May 21 31g Jan 10 12 Dee} 118 
4 26 | *: Olg| 291g 14] #5 lg e11 13 2% 13 Lane Bryant-... ere” 22] 2312 8|| 1 633 Sept 
ys SD 3012 oo art oi t ‘ 11 3 #125, 13 iy *- 453 ae Lee gh Portiand Cement --28 100%, June 10 a _ . “ Moy aie soos 
we ee on tte 13 53 5 I tty 7, 19% Lehigh Port ed.....- 133 May 1% Jan lig Apr Jan 
*11 121g eee ae 8 ae — Brae & a 4% conv ... 50 % Apr 17 Jan 4 * Sept] 27% v 
#1253 1312 S53 Sig, #453 2} 20 20 19 19 80 b Valley R - No par ay 17| 4% 4|| 20 135g No 
ee eo 19 Toi] sists 1a 18 ee tg hy 1,000 suehig pay oteterred------"a0] 2 May ie) He" Fee 18] om Abe 60% Mar 
*200 0-214 *191g 21 we 1 ka *1% ee 200} 6% conv rp (The) ...-. er Si:Mey2i| 29 Jan Ae dee! Bak Sept 
#19 211s} t10%q 21 ioe, 108 *1% a Lebman Co’ Prod Corp. --- 181sMay 53% Jan 4ig Apr 
, 1% *15i6 1 ‘ 3 + 18%] 2,600 & Fink No par 10 20 8 4312 Aug 
w =a & % * 3] #2a 5g) 1812 187% 400 | Lebn es Corp.... r| 30 —* 914 Apr 33 Sept L08is Aug 
Ua», ee 27, 2%] *2% 1812 185, *10\2 11 cas | Sie tee Bae Oi ae i| 5 May S em Sept < Aug 
“8 ] 3 278 14] 185g 185g 103, 1034 22 500 Libbey Owens Libby ..-.-- 33 May 28 Apr 15) 14 Sept) 00% 
3 “ 187% 1914 lo 10!9 U4 23 22 2,600 MeNeil & at 22| 109 Bi] 95%, 180 May 
*3 Bl4 191e 19% + il 10 le 2210! *22 7ig 38 600 | Libby “ere ae 25} 87 May 22] 1091, Apr Sept 19 Nov 
*191g 1912 *I1 ; lll, iI 22 *22 Ts 3714 S7h4 614 614 _. | Life Savers pontine? 87 May 180ig May 9 15 Apr 0%, Sept 
oa" 24 23 sete 30% - mt “Os canst 39] *3614 Fo | ~~" 400 ‘soon & oe eiisele wilt ~-"i00 4 _ oo = = 3 oon rt S sent 
* ‘ ¢ « on 4 93 | 1,700) Series B....----------- 2 3lig lg Be 
; 93,| 39 612g 6% 39 2 944] 92 1,700 ines .No par ay 21 6 18lg 
sou 6% coon 4its y a “oh ++ te + 175 176% 200 | Lily ‘Tulip notive Wave ce 1bMey ol hate Abe 27 1Stp ues | Dec 
9: rs we 95 7 ‘ 7 m No pa ay 
*37 40 *95lg 97le] 9 na 9615 179 |*175% 179 *1714 197 1,500 ey none ones r 9M 21) 18%3Mar 29% Dec 5Alg Jan 
*951g 962 97 97 | 96le 179 +175% *1714 19% 1912 2012] 1, Link Belt ning Co...No pa 101sMay 41% Apr 1 30!2 Sept July 
4 3° be | ols" be 20 2012 2 331 300 Oil Refining No par 4 July 3 ar 15 tl 10914 
97 «8697 *1757%, 179 |*17 20 19%! 20 *32-33i2 600 | Lion ‘arbonic Corp... 1] 22% 21) 3753M 8]| 1015 Sep July 
*175% 179 193 19%) 20 21 | *19 | 3 oe sel 3 100 pe Aircraft Corp. -... 7| 2012May 22! 10913 Apr 6 Mar ann Jan 
*193, 2019 2112 21liz} 20 34 | *32% 10 *973 1014 13'4 13% 8,600 | Lockheed Aireraft Corp No ~ 97 May 39% Apr 8 38t2 = Sept 
21'o 215, #33 $453 3. 10%, #934 1312 *135, 15 23g 237% 2'000 Loews terred Af ie No Da 15% May 21 4615 Jan 2 “Ole ee 
4 34 1014) *9%4 4 | 13% + a te 23%) 2, 9p gave venenatis 1 June 3 ig Apr 10 t} 22%, 
tote 1012} 10 1453| 14 35s 231o 24 24. 24 2314 102 100 Loft nats on osatens No par a May 15 as —- ll 1614 sept 110 = 
*1412 14% 358 257, 2314 2410] 23% ate 1021g 1021s nll 20% 34,000 Lone Star et gd © par see 3 Fp 3 et aoe i2its Feb 
25% 26 24% 243 te 10214! #10012 20% 31% 198 30%) 1, nee 106\eMag oe | a fe oy me 
"243, 25 *1001s 102%, *1001» 2lie] 201g oe 30%, 30%, p> 2Qle 200 Loose- Wiles RRR Sp salt 183%,May 17 162 May 3 15% Jan| 2012 Sept 
*100 102% on 2 te “2ig|_ 92 is] Zig ns] 202 | vee preferred....---- “i00] 1381:May 31 So” see ssil gon, al of 
21% 3012 31% 212 1419] #134 ee Sa d (P) Co... 100 21 2 25|| 361g 35 Aug 
21% 22% 32. 32 ‘ 244] #2 34° *13% 31*106 | 10919) _- Lorillar =~ -n == =~ 151g5May 60 Jan 28 A Nov 
li ‘ 214 3 14% 10919] *10 4] 1,500 --No par ay 18 pn 3 bj 135 Oct 
a * ian an 1412 Ron, os : 5 + me A 1915 ro sas : 20 Loenvae © Nash viig-»-100 seagMay 22 1d6tgMlar 10 a“ iad oot Feb 
> Rn S01] 19% Son 1485 158°) 151” Motul dat se megs AB ietuumas 4) Mero 30% Apr 18 Tits gene] ion! des 
*106 1 ae OG tee 155 |*14814 191g} 19 As 525s 200 | Mac ....._No par| 1 21} 31 4|| 1ltg 40 Sept 
20 *1491g *19 1 52 («52 291 6 ---No pa 012May Jan lg Apr 
20 *149 «155 19 19% le 54 52 291g 291g a Trucks Ine__- No par| 2012 5| 12% 25g 633 Sept 
155 «4155 1912 1912 2 555g] *50!le2 31 *29ig 31 *115 130 “ 2. 100 Mack H) Co Ine.... par 87gJune 22 Mar 18 Apr 7% 
*193 t, 561g 561g _ 31 291g 130 \*1 15 130 20 21g 1.200 Macy (R 8q Garden...No 10 21igMay 10 453 Apr 11 5 Apr 30 Nov 
*58 561 29° 29 291g 130 |*115 +f 21%, 21% #2310 24 ’ eee enone & l lig Aug 1 77, Mar 9 Apr Nov 
10 20% 21' 21% 21 2312 24 500 -B- +7, Qobeapeemenane May 2 Feb 28 Apr} 15% 
*29 «31 *110 130 |*1 2212] 20% 21%, #233, *10i2 107%. Magm Co...-. r| 4 1] 35t% 5 Ape 6 Oct 
21 Ble 235s! ® 1016 2 | 300 ti Sugar -No pa May 2 July 17 1 
*110 130 221, 2214 233,) 2312 is} 1012 | #251, 26 qh) - eeeeeee 24 1] 175s 10 Apr 21g Sept 
oie 23 4 23% a lg 101g) 2610] *2514 , 1,306 1 Bros. .100 1g May 2 n 17 21g 
ro eee "2p au) ae 205) ante “5° aia] ‘100 t Mathatan iy 7 emf vieMay 23) 18h dun al] Si Ab] 34 Sept 
: 3, 2 > ‘ 1 ° ° ---- 
car? genet #27 7ta Tie ts Si Sis “30i5 32°] *30% 17%] 100 sahenien Oa Eexpicration--1 sisMay 22 sig Mar20l| 3% Aug 17% Nov 
i * 15g — Giz] *5ig Pt *30lg 4 Ms 175, Fe 1319 “aes Fa Py et 2% May 21 ion Feb 21 asit ro 453, ped 
bls Gle ol2 *30 tg 4 : 1315 4 ‘ > M pref_ 21 16 82 
*5le 612 201g 30lg 5g 174g 1 *12 = *3, 1 Marine ‘, 6% vr 8%4May 7% Apr 2 May 
: ' le FR 13tg 7 7 * 5,300 ket St Ry No par 25) 4 15 57lg Jan 
*20° 32 rT Be eo f 7 3% 4 220! Mar ld & Co... + fay2l| 14% Apr 30 Sept 
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sizis ian | 132 #75 4 > 8 44! : 3 *3le c. 2,600 Martin (Glenn - ee par oie juee oa $o% = a 120% gue inne July 
llg , 4 ‘| e3te 4 103, 7.500 Parry Cor ~ No par 1 2 
*1 4 = 4 4 4 Alig] 11 © 11% 28. «29 ‘000 | Martin- 5 adh r| 21 June 2| 170 ‘Mar 40% Apr Mar 
*4 4lg #35, 4 4 1s 10% 1 1ig 284, 294) 2 7%! «3, Masonite Pes Wks.No pa 160 Junel te Jan 4 lg Sept 6% 
: fe | 7\2 600 Alkali 100 S| Seen “s 2 36!, Mar 
*35g Aly 11%) 610% ne 285, 28%, 73 ~ at 2512 eg  ~ ralbhaneneet 3633 May 4ig Feb 4%, Dec 
11% 2812 30!2 % 776 Bie, 2512 700 eferred..- onl ay 22 r 3) 2 105 June 
SS ee 31a, 8 7 ‘aj 38 30 | 36 243, | RF ne r| ,24May 22 30i, Ap 93, Jan! 105 yo 
Dis 7% *2514 2614) 26 245q| 24% Departm --No pa May 2 Mar 29 Apr 2 
30% * 85g 85s 25%, 25% 4 25 245g +167 “= 900 | May le EM No par| 20 14] 105 8 1073 17% Nov 
8% Bile 2614 26%) 7 5 25 | 24s 167 167 465, 4655 100 | M ferred... .. No par rt ret aoe 708 Si) oN Jan 10812 Dee 
*2614 2612 253, 257%] 2 _ 19167 ‘va, 247 47 *21 2% a $3 pre TR ri 101gMay 1) 17% Apr 82 Jan le Dee 
TE ae REFS 212 98 2 3 200 Ist cum pr No pa May 2 Feb 24 Apr| 25!2 
*2510 26 *167 oneal *16 48 le 47 23 #216 “4 #2219 25ig 10 Ree nteoe 1 10 21) 111 3 1553 pr Jan 
; a “Se “Si Se “he 221, 257 10 wit, ene 3 May Apr lg Sept! 10% 
*167— ce ee ee 234 27 | *221, “90 1 400 | M Stores Co 106) 9 ay 21) 29 5ig 5914 June 
#473, 4812 25, 255 27 *25 i *99—«o«d1L10 #121, 121o MeCrory preferred... _. 1) 171gMay 6 9, Apr 4 39 Sept 181g Sept 
~ 23, ~ *25 *90 «(110 . 121» 8 14 1,300 6% conv puitbnnde 5 June Tie Jan Apr 2 
#253 25 25 110 1214] *12 14 “an w Elec Co... No par 26) 4712 8}; 8% 
00 103 | 100 100. Be ul 1 1083,|*101 ‘Ziis] “1,300 | MeGraw Bee cupine Mines 5 “SuiMay 15] 12% Jan 
*100 1210] *121, +. 14. dig *101 108% _ 3 207| *2012 a 200 oe e Porecu Plate..... 10 
slats 14% *14ig 09 ‘|*10012 "221s 20% 21 6° 7 27% 27% 500 MeKeesport Tin 
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a Aug.12 hare . $ per share 4 4 2,500 $3 series conv pret_.- fe 107 Apr 3 Nov 
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ar nears ‘oi 21%) 20% "ou! 26% Bie +96." 108. | *96 1 5%| 400 | Ma reterred series A-No pa? 34t2 Mar = a 
2b, 7 | *6te 7 +96 108 "| 96 34s] *8% 8% “77” 80 ol os Sest oer Bw w.We 9 oe Ath dept 
96° 108 | +96 108 es 9 6 80'| *77 6812] *66 68%e| 100 See Feed aD-~-----not . os 30 Jan 
“20 9] "8% 98] 8 O8g) 267 67 os 20'| 28 28% ~ $60 | Mengel Ge (The), --------1 Son ape 8 16% Sept 
° 6812 *2 * 31g conv ‘Co_No par 8 
*77 80 +68 6912| 6812 29 *28 29 72h 2% 244 141 100 5% M’n Trans Co. 5 12% Apr 1 18 Sept 
fH) 365%: ore! caste 2081 °28 in 15°) i4is 14te| 14% 14, 200 | Mereh & Co...------ 40 Dee 
. 29% 25g 1412 *Q! 1112 oe See? WOnnnnn-one 5 Vv 
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“26 38 PR HH 12] sostt 20%] °20% 31 '| 20 114%] ..-... ieee. an. oe 4% Apr 24 oo i 
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*10%4 “a 4% -=| *7! lp 54% 253 2s *35 36!le2 *1712 4% 1,( a 50 | May 2 55 Mar 12] lg Apr 141g Sept 
4 *65 55ls|  53t2 255 351g *3: lg 1912 *l4'2 14% 300 Reading pret snccoconm % y 23 13 Jan 9|| 6g Apr Jan 
a: ‘ 253 3512 *17!2 57% lg 2712 800 4% ist ~  -—encmapts 2473Ma: 6 Jan 9 171g ar 
*65 412, 55ig 2% 36 7ig 18 ay” Saini oneie 125s a ls Feb 9 953 Dec 751g M 
5412 = *255 7 3512 17ig *1 "4 151g *27 2812 125s 221 ~~" 300 ot Ft Panes soeeneos 100, May 2 131g 3 Dec 75 Nov 
2% *36 03 ie ise ibn 1 ine | A ~ RR we ~ pascal aay ae — Se ee we ell oe jule| "Ste Mov 
37 le 19 1413 *2712 212 1 231g 21% 4 Doe ) & Co -No 8 22 Apr 60 Sept 
*36 *17 1612 29 | 2% o i #2134 *1 85 214 50 Robt Corp... all 6 May 57% 5 % July 2812 
19 1 28 23 1212 25%, 2044 * “ Reis ( a 1 7 Jan pr Dec 
*17 1 1614 30 ' 124%, *21%, 2 #185, 91 2 30 20 le Sppeswnnanee 74, June 69 4 12% A 95% 
1612 1 1212 | 21% Be a, oS ‘ Rel tg cose 23 28 Apr Oct 
1612 *2912 3 25% 3g 208 *2 *2714 I r ce M ap -25 May 2 3 3 Apr 89% 
30 21 li *21% % *18 21,4 2844 *Gle 1 come Relian Rand arrants. 15 7, Jan 4 pr Jan 
*29 3 *1212 25% 3, 18% *2 *27%4 l oa Sle} _ Tet ington- with w: .100 1 May 21| 23 Aug 9 42 A 20% 

212 1 *21% 12) 18% 2g 12 287% lg 1 5 5% SS -~--- Rem RR Co. 2 95% 9 Apr Ig Jan 
031% 201s) 1012 19h 2st 20") *27t ‘Stel S74 Bt 7m 7a] ” 1,300 Renmniner ara RO Wo par 7Ov4May 21 Tas dan 3 9% ‘Augl 84 Bept 
*1912 235 ; 291g 71 712) #734 “ *8 11, 51 20 Reo M eel Corp... mall M 21 A 63 56 

*2 1 | *29 9 2 812) ° 97) 753 ' 51 70 912 bile St coors May 30%, 17 753 July; 1 Jan 
2914 * *7%, 1 8 753 5014 oe 1,406 Repu pref ser 5 7% ly 26 2 Apr 3 4% 
+283, 8 812 7 92, 712 5014 ee 1's 25'300 6% conv pref ‘nial 1712 Ju 26; 9 Apr 8 7ig June 87 
“71g Ig] 7% 975 :, 7% “40%g 53 1 -- @ Ig} *11g 1612 a % conv D & Brass. --10 70 ee Gllg 20 %4 Jan 11% Jan 
s7% Biz *8 8 712 51 | 70 “ig lg 155s | 2 700| 6 Sees Sen 00 May 157, Feb 8|| 78 Apr 5 Jan 
9% - 50% ig *.... lig 1644 114 92 7 iY revetennenaeen | 39 21 Apr 5\g 4 ap 
*8 8 5312 54le lig | 2612 168 Th 37le 500 a en 100 9614 2 J 
% «8 419 1 9112 1 777 5 Class erred ope 81gMay 35 58 
°7% +505, 5 lls 4 1612 i vi pret, pane ar 28 ef J 4 Jan 
5012 1g 70 lig 1614 i| 9 80 di’ 'y Qeckex: 7% preferred No par 7573 M 21 May 52 10% Oct 
5012 *54le 11g 171g 91 #78 : 8 18 | - ‘ % Co... 1 44 17 Apr 
59 1 16 90 8% *7 8% 5 yf yeas 54 % etals -- 4 10 June 6s Ma: 
*5412 1%! lg 1753 95 78% 7 853 *1! 85 | - 30 M erred... ea r 54 3 6lg May 171 Sept 
1% 171g 1s} 90 7912 14 853 15 18 *72 Reynolds oe Pena 10} 32 22 8% Jan 4 Jan 
1712 1g 95l2 78 | #814 2 85 pani Ee 000 44 % C0 <0 B- 52 May 22 Jan a v 
17 9412 7915 834 5% 18 #72 *53% 2, 5 Spri ob class 1 May 714 27 Sept 2% No 
95le Ip 7$ 812 *1! 5 50 10% 200 DT oodd 5% 22 Feb 1553 
95 oe 19 2 8 #4538 10!2 10 (R ooee May 12 4 Apr 4912 Sept 
81 #835 *15 *7 50 lllg 85 3.800 Bom onn nn No par 4% 8 lg Apr % 
*78 914 19 2 85 #4535 Ills 11 *78 8 6 200 | Re aaoaGun 0 par 31, Aug 221g 9 274 Apr 7% Sept 
#834 *17 5 | *7 45% 11ig 85 7% 8 6,2 Co Olt Corp ----N' . May 28 1% Feb 3 June 2 Jan 
19 2 8! 45% 105s *78 Sis} 7 3358 20 field Mig- Mines Ill, 15 Jan M4 
017 s72 85 " 80 3344 3 creme AL a a 2 ane 

2 85 | 5 lp 1 80 —_.. 2° 53 900 | miter ow = foo] aM 10 Jan 3s 

*72 *44 ‘ | 1012 0 8 3g 33le #52 8, Rit telope Raga June 35 3 May 612 Sept 
50 11%, 8 8 33% 3: 7% «8 on p An e ould 26 19 Jan 1% v 
4 It, 80 331g, 33 52 wine a Roa Co - pr % 0 No 
Pr +e om at son ss” 53 a cal 95 33, a4 es an cee all neduly 13 & et 27% Apr| 51% Aug 
8! 8g 3 8 . 7 *314 « - tRu -<-- == Jan 4%May 14 Jan 
*30 Ray 338, 55 77g *5 |: a ing Pewee oseph Francisec nl 2 9 Mar 821g 
’ ~ 353 *52 57s! 4 3% 312 — 18t Louls-San Pranctaoo. 00 Jan 53 Apr 
33% 337s o52 ; 7% 3% = I 344! a “4 a 25s 1,100 t8t western... 100 $ May > eS _ 
#52 ‘. | 8 6 “b., 31, o13tt s *1 Sots 28i2 28 in eo - ee No par b+ May HH Apr 
*5 ¢ sf 2) Bla aes May 
a 3 “33k 13% 14 s2 4) o 14 a, 5% TE --aeeeeat : a 17 
3 «3% 13% 13% >" os . 4 yl #315 “rane «8% relented canna 
*13!2 14 s 30%, *1 '4 “ig S16 4 . ~ 42 = sabe Armes redemption. - 

*le 1 *3201, 14 on 5i6 *4 4\2 *4 oe 42 1057s 900 Sa Jalied for — 
+301, 30%) ig Sia 4 475 ay ae 42 42 105 205s ts. 4 

*1g iI *14 4%) *4 — 411g 4212) 10553 105% 20% Betis 

1 4%|  *319 «abl ‘te 4414 105% 105% 21% 21% eB. 9 
an 4414 “Git, 105'3 2am 2ilp 21% ash sale. 
*4 44 4414 10612 22 2244 - OS 

196s 106% 108 108 cy. 2 Sow cast 
2212 22!2 | @ Det. deliv 
D. 
receivershi 
this day. ¢ In 
sales on 
es: DO 
and asked 
* Bid 
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954 New York Stock Record—Continued—Page 9 Aug. 17, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Stnce Jan. 1 jor 
NEW YORK STOCK On Basis of 100-Share Low Year 1939 
Saturday Monday Tuesday , Wednesday, Thursday Friday EXCHANGE 
Aug. 10 Aug.12 Aug. 13 Aug.14 Aug. 15 Aug. 16 Lowest Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share $ per share per share ls per share|$ per share 
10 10ig 101g 914 9% Gig Dlg 91g 9% 91g Gls Corp....- 7igMay 21; 14% Mar 27 17% Mar 
#7 lle *7lio 7312} 7llg 7lle| *70 73 *70 73°70 7 544% preferred_-.-..-..-- 6453 July 2) 85%May 9 761g Aug 
*1 a "ae ig = B19 Ig Ig Ig Ig Retail Stores....-.-- 1 lg Apr 22 33 Jan 2 1 Jan 
#25, *25, 3 253 253) *2ig 2%) *2ig 284) *2ig 28,5 8% preferred.......--- 00} 214May 21 7% Feb 21 10'2 Jan 
*40 39 «= 39 38 = 38 38 «638 | *38) = B91 38 Seott Paper Co.....-.No par| 34 Mayl14| 49 Jan 4 §2\g July 
*113 *113 114 113 113 |*110 113 |*110 113 {#110 113 4.50 preferred..-..-. No par| 10712June 25} 11512 Jan 11 117'4 May 
*105 2)*1055g 10612)*105 105%4/*105 106 |*105 10612)*105 10610] _..___| $4 preferred_....--- No par| 101\4June 24; 109 Feb27//........-.j...-.--... 
#216 *216 \4 516 14] #316 \4 F216 14 #216 \4 Air Line....No par lg May 16 43 Jan 2 1 Sept 
916 “ig 16 ig Sy ig Me ig *ing =e 4-2% or ~ aereer 3gMay 18 ly Jan 2 3ig Sept 
*12\2 121g 1253] *1212 1314) #1212 1314] 1212 1219] 13 13 Ol! Co of Del_No par| 11 May2 20 Jan 3 24% Sept 
* 15g *lig 2 15, 153) *lig 2 *lig 2 *lig 2 Seagrave Corp_.----.- No par| 15gMay 15 5g Mar 25 31g Jan 
77 78 «679 7612 79 | 275 75%] 7512 76 7412 75 Sears Roebuck & Co...No oe 6ligMay 21; 88 Apr 6 85%, Nov 
*10% 105g 10%] 1014 1012) z10Ig 101g 9% 10 10 1014 iil ETT Ge 8igJune 10) 16% Jan 11 183, Jan 
101g *10 «= 10s} «10~—Ss«d100 *91o 10 *9lp 10 91g Yle Sbaron Steel Corp__.-- No —e SieMay 21) 151g Apr 9 21% Jan 
*5 254 *52% 61 | *45 61 | 45 61 / *45 56 | *45 61 $5 conv preferred_...No par} 5114 Aug 1) 6912 Apr 12 72 Sept 
*314 34 3 314 34] B14 Bg] *Blg By] BIg Bg Sharpe & Dobme---_--- No par| 3 May21| 5% Jani! 77% Sept 
#414 *41lg 4244) *41 42 40%, 40%) *40 40%) 4012 40i2 $3.50 conv prefser A.No par| 4012 Aug16| 56 Apr 5& 54 Oct 
5 5 5 *47, lg 47g 47%) *47%, 5 4%, 4% Shattuck (Frank G)_..No par| 4%May 21 753 Mar 13 11% Feb 
#363, *363, 3714) 37% *37\4 374%) 3714 37%) *87 3714 Sheaffer (W A) Pen Co.No 34 May29| 4012 Feb 13 3812 Aug 
*Blg Sig 8i2l 8 8%! #8 Sig! 8, 8g! 8B 8 Shell Union Oll_...------- 15' 75gJune 6! 13ig Jan 4 1714 Sept 
*10212 *10212 193 | 10212 10212 *102 104 |*102 104 [*102 104 535% conv preferred..100; 95igJune 14/ 1084 Feb 7 107% Nov 
*4 | 9% 41, 37% *37 84 *37, 4 3% «= 3% Silver King < Coalition Mines..5| 35sMay 22) 612 Jan 10 873 Sept 
154 15 =154| 14% 15 147%, 15 15 15 14%, 15 Simmons Co_-_....._-- No par| 12igMay 23 Jan 3 32% Jan 
* 1%, °ly 62 *1%, 2 *1y, 2 *1%, «2 "1% 2 Simms Ramco st annealed 10} 153May31| 21g Apr 314 June 
#235, *23\2 24 2312 2312 *23 23%) 23%, 23%) *23 2344 Stmonds Saw & Steel... No pa 17%g3May 24; 25 Feb19 2812 Oct 
*15 15 15 14% 15 147%, 147) 15 15 l4ig 14% igh kalipie 124,June 4| 23\4May 10 291g Jan 
*30 -| 80 __..] *80 90 *80 ae UL a ai Sloss Sheffield steel & Iron_1 67 May 24) 120 Apr 8 127 Sept 
*109 *109 +110 109 109 |*109 111%)*109 111%/*109 111%, $6 preferred......-- No par| 105 May 22] 11444May 6 112 Dee 
#1312 1Zig 1319} 1312 1312 *13 13%] #123, 13%) 123, 123% Smith (A O) Corp__..----- 10| 101gMay 22| 18% Apr & 21 Sept 
*7 *7 Sig) *7 8 *7 77a) *7 7% *7 7% Smith & Cor Typewr..No par 5 May2l; ILltg Jan 4 17% Mar 
*16\2 1612 1619) 15!2 16 15 15 | *15 16] *15 16 Snider Packing Corp...Nopar| 15 June10) 24% Feb 9 24 Sept 
85s 85g 8%) 8le 8%' Sig 853) Sig 853) Big 85% Socony Vacuum Oil Co Inc.15} 7igMay21| 1212 Jan 2 151g Sept 
*lig lig 15g lig Il lig tg} = *lig 15g) #11 15g South Am Gold & Platinum..1 lag July 1| 2tgMarl1 314 Sept 
#12 123, 12%) *124% 14%) *12% 14%) *12% 14 “—_ 14 S’eastern Greyhound Lines..5} 10 May22| 1653 Jan 3 1853 July 
1712 17%, 17%) 16 174% 17 17 a ae 17 So Porto Rico Sugar...No par| 16 Aug 13 35% Sept 
*1331g *1331g 140 |*133's 140 *133!g 140 |*133!g 140 133% 140 8% preferred..._....-. 100} 128 May 28] 1521¢ Apr 23 143 Dec 
#265 26%, 267%) 26% 26% 26 2614] 2612 2612] 26 26i2 Southern Calif Edison....--25| 23%4May22| 30\gMay 6 2914 Dec 
Big Big Bt 7% = Big 753 784 753 7% 712 75g Southern Pacifie Co...No par| 6%May21| 15% Jan 3 215g Jan 
lly 11 11%] 10% 11 1012 105} 10% 10%] 10% 105, Southern Ry-_...-.-.... No par 8 May21| 2012 Jan 3 23% Jan 
*18i4 1814 18%] 16% 18 167g 171g] 171g 171g) 1655 17) 6% preferred........-- 1 1314May 21| 34% Jan 3 36%3 Nov 
#2874 *29- BBlo] *29 «= 3312 #29) «= BB1e] #29 «= Bg] *29 «= - BB le Mobile & Ohio stk tr ctfs 100} 31 July17} 39 Jan 4 43% Sept 
17% #18, 17% 1%, 18% *13, Lil #18, 1%] 13, 17% Sparkes Withington....No par ligMay 21} 3 May | 34% Jan 
#414 *4144 «5 *3% «4!2 *37%, Ale 37% «= 37g! = #38, 4g Spear & SPIE 1 3%June 12! 7 Jan & Ole Sept 
*6214 *6§6214 70 | *6214 70 | *6214 70 | *6214 __.-| *6214 ~~ $5.50 preferred___-.-. No par| 63 July29| 72 May 14 7014 Nov 
* 163 *163, 1714) 1612 1612) *1612 1712] *165g 1712] 16%, 16% Spencer Kellogg & Sons No par| 14%May29| 23% April 2212 Dec }} 
3814 38 38%) 37 3612 37 3653 377s| 736 48637 Sperry Corp (The) v t ¢..---. 1} 33 May21| 47 Feb 9 51% Sept 
2714 *27 28 26%, 267%) *2653 Mfg Co 19 May21| 38% Apr 3 
*5A4 54 54 5312 5312 571g Apr 2 
65 6 653 61g 65% 61g llig Jan 3 161g Mar 
#5214 *53  5Blel 5314 53lq) 5214 6612 Apr 9 75g Mar 
32 31% 324) 30l2 324%} 31 4012 Apr 10 34% Dec 
61 614 6 61g 6 773 Apr 6 7\q4 Jan 
*105 *1057% 107 |*10512 107 |*105%4 10812 Apr 9 June 
1 lip lg 13g 14 14 253 Jan 4 5\4 Jan 
4 4 44 3%, 868% 334 7ig Jan 8 10% Jan 
*14 *141g 15 14ig 141g] 13% 13%) 14 14]... LLL. $6 cum prior pref_...Noper| 9%sMay25| 181, Jan 9 20% Oct 
17% *17 = 17te] 1612 1644] 163, 164) 165, 1653] 16% 1612 $7 cum prior pref_...No par| 12igMay 21] 22% Jan 8 25%, Oct 
1814 1814 184) 18ig 18te] 217%, 18lg) 17% 18 1712 177, Standard Oil of Calif...No par| 17%3May22| 261g Jan 4 3353 Sept 
25lg 2514 255g) 243, 25ie) 25g 25%) 7247g 25g] 245g 25, Oll of Indiana....25) 20%,May 28 9 Apr 4 30 Sept 
3312 3314 3414] 33 3344) 333g 33%) 3312 34 33 3312 Standard Oil of New Jersey.25| 29%June 1) 461g Jan 5 5312 Sept 
#2912 *30 31%] 29% 29%) 2912 2912] *28  301e] *28 30g Starrett Co (The) LS..No par} 23 May21| 3412 April 36 Sept 
*647, 6512 6512] 6514 6514) *63 641g] *63 641g] 6312 6312 Sterling Products Inc...... 10) 56 21); 80% Jan 3) 80 Dec 
*7 Tig 7g 612 7 614 61s 612 Glo] *6ig 63 Stewart-Warner Lnipeaetl 4igMay 15) 87% Feb15 12% Jan 
*419 *45g 484) 414 410] *414 44%) 414 41g] 414 414 Stokely Bros & Co Inc...... 1} 4igMay20) 84 Apr 2 7% Sept 
*7 12 71g Zig! Zig Tle] Tig = 74 714 7%) 7 74 Stone & Webster_..__. No * 5 May21| 12% Jan 5} 17% Jan 
7% 75g 77g 7 7% 7ig «74 714 =7ile 7 7% Studebaker Corp (The) -...-.. 5%May 21] 125, Feb 21 10 Oct 
*47 *471, 48 | 47, 48 48 48 48 48 48 48 i No oe 463, Aug 6| 65%May 4 66 Jan 
#122 12215 12219 *121%, 12219] *12134 12219]*121% 12210] 12134 121% 6% preferred.......... 100} 118igMay 29] 124 Feb 13 12812 June 
8 8 81 Big Bly 8 Big 8 814 & 8 Sunshine Mining Co......10c¢ 7igMay 15} 10% Jan 20 1% July 
#144, 14%, 14%) 13%, 1419} *13% 14 13% 144] 14 14 Superheater Co (The)..No par| 12igMay21| 27% Jan 3812 Jan 
* 14, 14g 13g] #114) tg] 1g tg lag 8g ly 1% Superior Of] Corp.......... l4gMay 21} 212 Jan 3 353 Sept 
12\2 *1l!g 1219) *11 lig) *11 12 | *11%y 12 llty 11'% Superior Steel 9igMay 22| 171g Apr 4 221g Jan 
*22 *2314 2419) *22 2414] *22%, 2414] *225g 241o| *2214 243% Sutherland 20 May Ht 35% Feb 28 30'2 Mar 
*4 *4 6 *4 6 *4 6 *4 *4 6 Sweets Co of Amer (The)... 3 May 7ig Mar 25 105g Jan 
187 18%, 187] 1812 187%] 1814 185g) 1814 I8te] 18tg 18t, Swift & Co 217%May 39 24% Apr 22 25\4 Sept 
1712 1719* 17%] 171g 1714] 217 17 |, 1634, 16%, Swift International 16% Aug 16} 3214 Jan 25 3712 Sept 
*5a4 5%, Slo Ble] *5 53g 53g) *5lg = 5iag mington-Gould Corp w w.1 4%,May 21 95g Jan 3 12%, Sept 
43, 47, 4%, 41g 453] *41p 47, 4ip 4lp) * 47g Without warrants........ May 22 7 ay 3 913 Sept 
*414 41, 4 414 433) *414 43g) *414 43g) *41, 43 Talcott Inc (James) _.... ---9| 4igMay21) 6 April 7g 
*321g 321g 321g) *321g 42 *321g 42 *32ig 35 *32ig 35 % preferred......... 281gMay 20} 40 Mar & 4312 July 
*3lg *3ig Ble Big = Big] = *3lg = 35g] *Blg = By] *Blg 3 8y brag nay om SSE 5 3 May 22 553 Mar 5) 6lg Mar 
584 55g Big 55g «55u]  *53g Sly 5ig Sle] *5lg 5g Tennessee Corp...........-. 5] 414May 14 7 Mar21 91g Sept 
36 357, 3614) 3514 36 347, 35 34%, 35lg] 34i2 35 Texas Corp (The)......... 25| 33 May 25) 4753 Apr 4 50% Sept 
"234 2% 3 2%, 28) "23, 27%) *23, 2%) *2%, 27% Texas Gul Produe’ & Co No par 212May 21 44, Apr 4 5% Jan 
315, 313g 315g) 30% 3114) 30le 31 | *30%% 314] 3014 30% Texas Guif Sulphur_...No par| 267May 23} 35% April 3812 Sept 
6 *57g  6lg 5%, «65 7g] «= #57, 6 6 6 57, «= 7g Texas Pacific Coal & Ofi_...10 51gMay 22 85g Jan 8 113, Sept 
*3%4 373; = *34% = 33% 3% «= 3%] #34 3% 34% 34 Texas Pacific Land Trust..__1 33%, July 11 65g Jan 4 9 Jan 
*6 *6 Tle} *5lg Tilo} *f 74] *5lg Tiel *5tg 74 Texas & Pacific Ry Co....100) 65 22| 121g Jan 8 221g Jan 
*10 10ig 101g *10 8 1012' #10) «=10te' 10) 10 10 3610 Thateher Mfg........ No par| 8 May21| 181g Jan 8 Oct 
*37 *38 42 | *37lq 41g] *3712 4119] *371g 41ig] *371g 41g — conv pref.....No par| 361gJune27| 53 Mar21 61 Oct 
#234 *2% 3 23, 2%) *2% 3 *25, 3 *2%, 3 TED FOR caececccecce -No par| 2igJune 11 4 Feb 16 5% Oct 
*31 *31 35 | *32 35 *31 35 *34 35 35 35 Preferred........ eescce 1 30 Junel9| 421, Feb 16 41 Oct 
312 35g 35s] «= Big Ss 33g] 9S Blg Sig] «= Blg Ss Big] SB 3 Thermoid Co.............. 3 May 15) 6%Mar 8 6 Nov 
28 *275, 28%) 28 28 2753 2753] *2753 297%] 2712 28 $3 div conv ra 20 June 34 Mar 7 33 Nov 
434 4% «5 4%, 4% 43, 4% 4%, 4% 43, 4% Third Avenue Ry.._.....100 2% Feb 7lg Apr 8 3% Oct 
*414 41g 44) *4%4 *4144 4 *414 43g *414 43 Thompson (J R).........- 25) 4 Jan 2 5% Apr 22 4% Nov 
*32% *3214 3314] 3llg 31%] *31 32 315g 315s] 301g 3lite Thompson Prods .-No par| 25%May 384 Apr 16 3314 Nov 
*1y *1tg tpl *1tg 14) *lig Ly] F1tg 13g) 4 *1ig = Lag Thompson Starrett Co.No par} 1 May18} 21g Jan 4 3% Jan 
*11 *12 14 | *11ly 14 | *11tg 1319] *11% 13 | *11 13 cum preferred.No par} 8 May21| 23 Jan27 1814 Dec 
9 91g Ogi 9 91g} 9 *9 94] *9 9lg Tide Water Associated Oll..10| 8%May28} 12 May 6 144 Mar 
*8812 8814 881e] 87t2 8712} *86% 89 | *86% 89 | *86%, 89 $4.50 conv pref.....No par| 81 May 97 May 10 96 Feb 
#2312 24 24 221, 24 22% 23 23 23lc] 221g 22to Detroit ------10} 18 May 21 Apr 24 25 Dee 
43 43 43 42%) 42 42 | r4lig 4114] 40% 4010 Timken Roller Bearing.No pas} 35igMay21| 52 Jan 3 5414 Jan 
43, 45, 473) 43, 43%) 4%, 434 43, 43%) 43, 475 Transamerica Corp......_.. 2} 414May 21 Mar 81g Sept 
173 175g 1753) 163, 1719] 163, 1619] 165, 1653] 1614 163% Transcont’l & West Alr Inc..5) 10144May21| 21% Apr 4 12% 
*57g 5% | 5%g 53,5] #58, Oy] *6 614 6 6 Transue & Williams 8t'| Ne par| 412:May 22 81g Apr 4 10% Jan 
llg lig Ila Itg ss Il 13g 18g lx 1 lig lg Tri-Continental Corp..No par 1144May 22 2% Jan 4 4%, Sept 
*53 *52% 6712] *53 67 | *53 67 | *53 671s] *53 67 $6 preferred........No par) 64 Aug 821gMar 7 88 Jan 
“4 *4 4%) 4 4 3% 3%) *3% 4 *3% «4 Truax-Traer Corp.....No par| 3igMay 21 Apr 1 7% 
"714 *714 834) *71g 83) *71y Blo} *74y 9 7, 74 Truscon Steel Co........ ae 614May 101g Apr 24 1414 Sept 
5% 4 5%) 55g 5%] =p 55g] 55g 57g] 455g 5g 20th Cen Fox Film CorpNo par| 5 May 21 Jan ¢ 26% Jan 
*15ig *15 115i) 16 15 ! #14 154g] *14tg 1514! *14y 14% $1.50 preferred_____. Nopar! 14 May 22! 2514 Jan 23 34% Jan 
*1iy *1l% «2 *1% 2 *13g 1%) *1% 1 *1 13, Twin City Rapid Tran.No par| ligMay22| 3% Apr 4 3% Aug 
*15i2 *151g 17 | *15tg 17 | *15ig 197%] *15%, 187 o15ie 187g 7% preferred.......... 100} 13%May 22 Apr 354 Aug 
719 75g 75g 7 Tile Tig Tle] = *71q 78g 7ig =7%4 ,300 | Twin Coach Co......... eaten May 2 1314 Mar 14 121g Jan 
2 27 «27 | 261g 2612) 2612 26ie} 26% 26%) *26 26%] 1,600] Under Eliiote Fisher Co No par| 2ligJune10) 45 Feb 19 Jao 
121g 1214 12%] lig 12 113g 117%] 117% 12%] Ilig 12 .900 | Union Bag & Paper....No par| 94May21) 18% Apr 22 131g Dec 
6912 691g 70 68 70 68 68%) 681g 681e] 6614 6755 100 | Union Carbide & Carb.No par| 597%June 1 88%, Jan 9414 Sept 
*113 113° 113 |*113 114 |*113 114 | 113° 113 | 112 112 110 | Union El Co of Mo$5 pf No par} 105 May 27) 1161gMay 118 July 
12% *125g 12%) 121g 125g] 1214 12%] 121g 1214] 12% 1219} ,300 | Union Oli of California ..__. 25| 12 May21| 171g Jan Jan 
*8.45, 86 8686 84 84%) 82 83%) 82 83 _ 2a. 600 | Union Pacific RR Co..... 71 May25| 98 Apr 105 Sept 
*78 78 784) 78 78 77 77 *77 79 77 77 500 4% wreferred... _..... 70 Junel10} 89g Feb 90 July 
*1514 *151, 1533) *154 1 *151g 1533] 15lg 15ty] *15ty 15% 100 | Union Prem. Food Stores,Inc.1} 154 Augi5} 16 July +n---2--- 
*25l9 "25g 25%) 25 2512] 25 25 | *2419 2619] *247% 2612 300 | Union Tank Car_.._.. No par Jan 2 297s3May 2414 Sept 
3714 365g 3712] 34 365s] 341g 34%) 351g 3 3353 35 500 | United Alroraft Corp._.....5| 3llgJuly 3) 653% Apr 51 Nov 
165 161g 165, 15ig 1612} 147% 151o} 147% 154] 1419 15g ‘300 | Un Air Lines Transport... . 12 May21| 23% Apr 1612 Dec 
*133, 14 #14 13% 13%) 135, 135s) *1 1414] *1 1419 400 Co.....Ne 121gMay 28} 18 Apr 18% July 
*11219 Lists *1121, 11812 #11215 114 | 11312 11319] 112 11210} 11119 11119) 90 | _ Preferred_........ .--..100] 1101gJune 20} 119 Feb 11912 June 
*483, 48%) 4814 4819] *48 48%) *48 48 48 48 400 | United Carbon Co.....Noe 4212May 655sMay 6912 Oct 
*13%4 *14 «615 | *121g 15 | *13) «15 | #130 «15 | #130015 United-Carr Fast Corp.No par| 12 May 24| 19%, Apr 20 Mar 
1% 1% 2 1% 1%] 1% 1%] 1% 2%) 1% © 1% ----NO 1%sMay 29} 2% Apr 3% Feb 
363, 367%) 36%, 37 351g 36%] 3512 3514 35%4 $3 preferred........No par| 26igJunell} 42 Feb 39%s Aug 
* Bid and asked prices;no sales on this day. {In receivership. a Def. delivery. m Newstock. rCashsale. zEx-div. y Ex-rights. 



















































































































































































































* Bid and asked prices: no sales on this day. 


l Volume 151 New York Stock Record—Concluded—Page 10 955 _ 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ane aliith = i) a iad 
the 
Saturday , Monday , Tuesday , Wi Thursday , Friday Highest Lowest | Highest 
Aug.10 | Aug.12 | Aug.13 } Aug.14 | Aug.15 | Aug.16 | Week pera | 
share ver share|$ per share 
$ per share | $ per share \ $ per share | $ per share Sonus i ge —. Se 74 April|| 412 Aug} 71g Mar 
"414 433) 41g 4ig) 4 4 *37% «264 Rs, om, 3° "200 244May 22| 6 Mari3 4lg 8% Jan 
* 3 2 2% 2% *23, 3 ate 3 e391. 41 393%, Aug 9| 6512Mari4i| 54% 74 Feb 
= « og “a ye «. ome “ woe =a" 4% “Ties 27,May 21 53g Jan 3 Big Apr 8ig Sept 
8 8 1g 4 8 7 lgMay pr| 351g Sept 
#2914 32 | 29%, 31ig| #29 2919| #29 2919| #29 29t4) | $0 "Ma; 21| 85% Jan 3|| 621 Apr| 95° Sept 
*64 6412) 641, 6412] 63 64 . = fal 11% 11%) 6900 101g May 15 Jan 6|| 11 Apri 15 Nov 
a a et te ee 107i,June 6| 117% Feb 24|| 110 Sept| 117% June 
*1135 113%/*11314 113%] 113% 114 | 113% 113%] 113% 113% Ble Bt 500 ‘June 13% Mar 12 Apr| 14 Sept 
9 2 | 98% 9%) 8% 8%] 8% Bie] *8l2 oz, 41 100 3 May2l) 7ig Apri0|| 3% Aug) 75s Sept 
“3% 44] sam au] Se Sie] sae 4] cam 4 *3% 4 100 31eMay 25 Jan a 
*4 S31 Se 27 Ge 26 oe 2a a 80 J 97 May1i|| 75 June| 87! Mar 
"78 =6©83 | *78) «2983 | *79 «8983 | *79 «8983 | #78 = 683 le 7%1 40 5 May 10% Aprilj|| 65 Mar) 17%, Sept 
pi) | 2 | 500 5ig May 10% Jan 3/| 5% Aug} 14 Sept 
S7ig 7%) 7% 753) 7 7 | S6lg 7 tad ee 0s | 1000 50 J 89 Jan25|| 65% Sept] 113 Jan 
* 67%} 68 68 OSig|  O6is Ohta) wets OO ale 188 20 165 May 23| 1821gMay 14|| 149% Sept] 1 
*177 179 |*177_ 179 | 177, 177, (179% 182, |*179%4 182, | *1 79% 182,  . 2%May 6igMar 9|| 4 7% July 
EE I a 2512 Jul 82% Marli|| 23 Apr July 
*27lg 33 | *271g 3212] #2712 33 2712 2712) *2612 33 7 17%] 1,300 14 May 2 28 Apr2. 131g Apr Sept 
18 18%] 18 184] 1712 18 | #1733 17%) 1733 17%! oats 4 "200 3igMay 21! 753 Apr23'' 31g July' 1012 Sept 
*3% 412' *37% 41 3% «64 *3% 4 ' «93% 4 o61 n 100 6 12% Apr 23) 
*6% 7iz *6% Tiz 65s 6%] *6lz Gis] *6l2 712 oar 8a" 49 Aug 7| 74 May 4 
"49 «50% *48 59% *48 59%! *47 59%) *47 54 | 2412 25 | 1,600 21%June11| 381g Jan 4 
2514 25% 25% 25%; 25 25 | #25 25%) 25 25, e331, 341 é 2714June 14; 39 Apr 1 
*32lg 341g *33 3412] *32lg 3412] *321g 341g] *3212 34l2 ee lage 1gMay 3} 1% Jan 5 
F916 111g 7916 5 Sie =e *5g Mig 53 at 1733 18. 9.800 15 May21| 4153 Jan 3 
1 191g 18% 19%] 1753 1913] 18  18%4| 18lg 18% aa” @ 400 6812May 22| 117 Apr1l 
oS3  SAis *6Sig 85 | Siig S3iz] 080s 83 | 80 = 84 | 80 BO 600 391,May 23 Jan 
can, Sete oe oS | sees Oe oe ee Se “04 86's! 200 May 22| 70% Jan 11 
*641o 67 *6412 67 2 8 May 
5314 Bate! 531g 543g) 505g 5353] 51 5153 5153 52's] 50 ten p ae os 10312May 21| 12414 Apr 23) 
117%g 11713) 118 118 | 116g 11713] 11612 116ig] 116 116ig) LIS Lis, 4,88) 3012 Aug 16| 3914 Apr 5 
*31lg 321g, *311g 321g] 3112 32%] *3012 31 | *30l2 31 a5. 45. 30 4212June 5| 4814 Feb 20 
43 45) | 943) 4514) 943) 45K) 944 = 4514) 45 le 45% *ile 1% 200 ligMay 22) 2%, Apr 24 
S15 1%) «183 15g] 183 1Se] Ate 1%) Olle 1% > RD > aoe i 544May 28} 753 Apr 24 
*6 6% *6 614) *6 614) 5% «866 som 61g at By 900 1 May 18| 21g Apr li 
#11, 13g! #114 13g 1% «(1% Im 361% 1 1% eas” 471 100 41 June 26| 61 Apr 12 
*46 5434) *451, 5473] *4512 497%) 46 46 | *44 47% oa Th ane 121gMay 24 17 May 10 
Slats 16 | 915 16 | l4ig 15 | 918% 15 | o14 15 | Sid 15 | = 208 45 May 24; 70 Jan 15 
*521e 5414] *527% 5414] 52% 53 *5212 5614] *53 5612 _ 43 153 2 10 June 8| 159 Jan 22 
#143 15712] 143 143 |*143 153 |*143 153 |*143 153 ges as 59 ‘June | 112 Mar 27 
*68 90 | *70 90 | *68 90 | *69 86 70 86 or tel "1,000 %May 21 % Apr 6| 
#3, "1 3g . 16 38 * : 171s #121, 1712 . 40 12 June 24 19 Feb 29 
*12 17lg 12 12 %12 171g! 12 12 13% : “ihr an 4.700 25 May 23| 43%May 10 
302 31 | 30% 31 | 28 29%) 28% 20%! 204 204 25% 20%2 4,700 2212June 10| 39% Mar 15 
12 116 [+112 1164{e112 116%4/*110% 116 *)#110% 116 | 110% 116 “| 18 say 2) eee 
*112 116 |* 4 4116 (*110% 116 *110%4 116 | -..--- a 
“42 44 | 942 44 '| #42 «44'| 42 42 | ¥41% 442 41% 41% 200 oon Jan 6 FOls oe 
ee ed Bs eS ae Be raed Bee eo 19 May 24) 3112 Mar 
#23. 233%,) 23 23 22'2 2212 “222 ™ = 24 = a ba 1%May 15 
2 2 2 _— % 8 8 14 Ma 
*18 1919] *18 18%) 18 18 | *17 17%| ~ BR a ee 200 109 May 23 
*117%4 120 |*117%4 120 |*117%4 120 |*117% 120 |*117%4 120 |*117%4 20 | o=--55 ; wwe 
#71 Me} #74 10%) Zig Zig] 87 1044] #7 10% ce seul 100 36%, June 14 
*39 «44 | *38% 44 | *39 80943 | *38% 43 38 43 =p ++ 400 2812May 29 
32% 32%] 32% 3314) 32% 33 | *32% 3314) 932% 33 | 32l2 hy 20 71 May 23 
79-85 | #78 84%) #7814 84% *78t2 847%) *78!2 84%) 78 120 June 10 
- ree Rees | eee em: *123!2 eons 1338's =~) °""555 1g July 1 
*1lo a, *1o % 1g 1p *12 5g Ip 53 on 1 200 34May 15 
*15;6 1 #1556 1 *15:, 1 7g yg) | 181g a 8 67 500 51g4May 21 
#65, 67%| *65, 7 67, 67%' *653 7 67g 67g Pm 3 on 400 1612May 22 
*197 20%3| 2014 20%) 20 20 | 19% 197%) *20 205s 4 r+ ty 100 89 June 26 
oe Hic ee Mikey tec ee eR 2 ue & 
4 4 4 4 35 4 35 “4 : 3 ¢ 184M 
*257, 2614! 2512 26 24% 25%, *22% 2419) *227, 2412 nae oy 1,300 10 “4 4 
#121, 13 | *12%4 13 | *12%4 13 | *12% 13 | *12%¢ 13 | *12%4 i ee oie of 
*41g 41g *41g 41g! *41g 438 *41g 43' *41g 433' 43 SgMay 16 
™ 3 a, Poe a Pe Be ee oe 1 . 14 June 10 
*15ig 1612] *15ig 1614 *14% 16 | *14% 16 | #142 16 | *14is atl 27000 2 May 15 
2% 2% 214 2a 214 2% 214 24% 2%, 2% 2 214 $3 4 ’ 30 May 22 
*30 38 | *30 38 | *30 38 | *30 *30 38 | 30 Ary teMay 21 
1g lip] 1% Ata) 1% 1%} Sq Ata] 1% 14 o oo * 3%May 16 
*2 9 *2 812 *6 s *6 8 *6 8 | 23 2 "300 par 22 May 23 
#2414 27 | *25 2612} 25 25 | *231g 2512] #23 24 23, 3 208 20 May 21 
*25 2512] *25 2512] 25 25 | #24 25 | #24y 25 | 244 “— i 1314 May 21 
*15!g 15%] *151g 16 | 15'g 1512] *15 —15%2] #15 15ta) #15 ists| 300 1} 14 May 21 
*177g 1812] *181g 18% 1753 18 18 18 | *17 = fig a A 23, 300 | Webster 21gMay 21 
*2% «63 3 ee i - a ; 151, 1512} 1,200 | Wesson Oll & Snowdrift No par| 151gMay 22 
*16% 17 | *16% 17 15% 16 | 15% 152] #150 1 1s 16 1280 | “El aociened. a ieeel aenaar te 
*60%3 63 601, 61 601g 60lg) *59 60 55 —60 5 4 101 4 40 | West Penn El class A..No par| 91 June 3 
102 102t2|*10112 105 101% 106 “101% 10212 ojetse rH oat tH 50| 7% preferred......-... i 961eMay 22 
*110!g 111 | 111 111 [*1 oN 30| 6% preterred.......-.. 90 June 
10212 10212] 102 102 | 10212 10212] 102 10212)*101 103, Ro oh. 130 WestPennPowCo 434 % sat 1081,May 23) 
“one —- io “ the ee hs abt, ‘et MB 1514 “1,900 | West Va Pulp & wenn en 100 one bed + 
1612 161 16! 2 . . . | 6% preferred.......--.-- igs May 
+99" 10314] 00 ° 10315] “90 10315] +90 1036] 99 10315) #99 10318 -+- 555 | western Auto Supply Go...10| 21. June 10 
“ae 37 | 2 Te Oe | 78 78) 2S 7a. 300 | Wester Marvland......-i 2%May | 
34 3 4 4l4 53s ---...| 4% 2d preferred...-..-. 
“4 5M] *4u  GKL Ay Sul 4m 5M] M41 + ree 6% pret. 
Swe. Sa Se *s a . 1 4 2,600 | Western Union T ph. 
18 181g 18% 18%] 16% 18 | 17 17 | 17% 1% ag +f 2'700 | Westinghouse Air BrakeNo par 
oon Oim 100" 101% 36 100% “06° or” joa 97 | 93 96 | 6.000| Westinghouse El & Mtg... 
10012 101% z 4 8 : "30| 1st preferred......--...- 
1252 12512 *124 133 | 123 124 [#123 133 |*123% 133 |*123!e 133 | 30 | Ae ee emt 18 
*291g 311g 29% 297%| *2814 31 *28l2 31 ae" 4 a 4 ote 900 | Westvaco Chior Prod..No par 
#325, 3414 33% 34 | 33% 33%! 33% 33%] 3314 3314 = 3 - rt 1.000] 5% conv preferred..-.... 
34 63412 34 634 | 33% 33%] 033 S4i2] 34 = 34 ae 75 ’ Wheeling & LE Ry Go----i 
“O01, 75 | S001, 75 | °O0t, 75 | Oe 75 | POOle 75 | O04 75°) ---- os |” 656% com pase 
O7ig O7g $07 «Oils, STs Bile; OSs Oe Se. Sem oe soul 9.960 Wheeling Steel Corp... 
21% 22% 217% 22 | 20% 2112} 20t2 20%) 20%2 20%4) -20's 120 » Gam 6% preferred.......... 
*95lg 120 | *951g 120 | *951g 120 | *951g 120 | *951g 120 | *95lg oe $5 conv prior pret...No par 
62 65 | *62 65 | *61 65 | *60 65 | *60. 65 BOT o-ngan Dental Mfg 
*8 8% 8 833! 8 8 *7ig 8 *7% 10 on 10 4 3.100 | White Motor Co........--- 
"yn ‘sul ss | Tm 75] 7% 7%] 7% 74] 7" 7%! _ '800| White Rock Min Sipe OONe par 
Ss 68 1 Sig 7,000 | White Sewing === 
5% «5% 5% 6 a ee ee. ee $4 conv preferred... 
* 45 | *42 45 | *39 41 *390=_ 42 *35 42 SS @ i ---s-| eee os 
30te 217%! 22 22 | 21 21%) 20's 21g) #20! 22 | *19I2 31% ag en Eat pone 
“me 3) oS" de in 2] cin 3 | im 2) 1% 21 7,200 Motors....-1 
2 2 8 8 8 : v preferred....... 
4% ro 4 4 3% 4 3% 3% 3% ate “3% 3%s — 6% bey 4 oe No par 
1 41g! 4! 4 = ‘ | $6 preferred........ Neo 
o53 555 +5275 55 . *5173 55 . *52 «=52l2 %51% 54 . *51% 52i2 -.-- El Pow 6% asat. 308 
116 «.---/*116  ----|*115 ----J*111lg -.-./*112  -...) #112 Zs "| ~ 1,700 | Woodward Iron Co........ 
— Si $31 37 327 "51% 321 3% 31% 3 3114) 8.300 | Woolw wy or 
7g 33 3 8 gs 32% 4 K vf 4 * 
oo 20, 10% 20%4/ 18 19% 18 18lg] 1853 18%] 1712 18 | 3,900 Wermngt LS» eam b — oe 
orm bh we.» es PL: es Mitta 6% preferred B.------- 
*65 a7 i*.... @ “a a. ae 7 * ooo = ps J "ag" 3} -- “300 pret 4% series... 1 
- sul oe ‘a. “45 is o4zt ‘8° “43 48° *43!3 46° 200] _ Prior pt 44% com 1 
* 4814] 47%, 48 4 Q .--No par 
- 98 4 *96 100 9314 9314] *92 100 yl S 100 . 4 A Wweiney (Wm) Jr (Del). No 
Tee ite] iste irtel e47 17% *17ia izle] zis izis| 17% i7%|  600| Yale & Towne Mfg Oo... 
“eT ise 138 13% "i 13% igs ine 12a 12% 1214 1275| 15,100 | Yellow Truck & ay 5 
3%, 13 1 3% < | ; OT PERE TSE 
11714 1171g,*116 1171s} 116 116 | 116 117%) 116 116% “108. a : = Young Spring & Wire._No par 
11% 11%! 11'g 11's! 10 10%) *9 ote ny 29%, 30% 9.300) Youngstown 8 & T....No par| 26\,June 10 
31%, 32 32 327g 30% 32%) 30% 31 30" 30% a 90 ’ 5% % preferred ser A_..1 80 May 28) 
"85 90 | °85 90 | 83 90 | *81 90 | 81 90 | “81 17 | 800 | Youngst’n Steel Door..No par| 1212May 21 
oiS hl 1s TO, ioe 1k | 0% let] ite Limi Alte ists’ 2.600 Radio Corp....Ne par} 8%sMay 21 
* 1 rT "8 . 2 Products Corp......- Mar 
7 ~ ite ry °21, te Zig 2%) #2 214 Zig 2ig «2,800 | Zonite 
| | 
Cash h Calle1 for redemption. 
t In receivership. « Def. delivery. 2 New stock. * sale 2 Ex-div yEr-rights 
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956 
Aug. 17, 1940 
week's range, unl terest”’—except for inco 
woek's samme, watens seu ove O° Wer Fein ot can caer al cae aioe and deferred del 
occur. No account is and when selling ivery sales are disregard 
The italic letters in iene cskamen bead unt is taken of such sales in com Outside of the regular weekly range are sh ed in the 
ed “Interest Period” indicate in caub Gale to aoe pt hen the i aint 
nt en the bonds mature. 
Friday Week’ 
BONDS | ‘ 
N. Y. STOCK EXCHAN &3/! Rangeor | 2 2 
wetted asi” (|e Price |06 as '3 Since BONDS S| "Tast'| Range 0 
= & Asked & in. 3 N. Y. STOCK EXCHANGE $3 Sale of : Range 
@ntted States Goverament — Fes po Week Ended Aug. 16 EE price Bud & Asked 3 Since 
Peery tis sonansers 1947-1962|A O|------|119.25 1 {Htgh| No:\\Low | | High| | Foreign Govt. & Muntc. fnined Pl cmed 
ener $8Gb27aanaa stata lon 113-11] 19{/111.481156 | "6934s amen ert. & Munte. (Com, | | Sti | -n-s oe Hah 
Treamury 8492 ccoc2-oooNAS-ABET Bloo<j192.14 101.45] 3)h08 11 108-98 seine fund 63 of 8=-1981[4 Bl iy 13 B13 
sary SiSccccceccccreestOetl 4)------ 107 16 109.30 @ assented. ........- osi1\7 D\------ ---; “% 16 
_.-1941|F A|------|103.10 : o -1961 1 10 
Tressury 3848 iicnipgiminantll 1943-1945/A QO} 108.10) 108.10 108.12 : ged gid fF re Ne eRe 1961/4 8 eRe, “Si = SS--- oe 16” 
Treasury 38 SPReUT ip. A O}------ 109.6 109.6 4 107 12 110.1 Guar sink fund Seeeoreonse 1961|4 O} ------ 10 12 % 16 
Frere cscccccnabetpaaly Bl —HOG? HO) ge Speer 4s gi oa 
totem ss eocoee{ll1.9 111.2 . ° oan oe agement caaeca 10 
Treasury 3¢...--------- ios9-19aa|J_D\...-..|*110.8 111.20) 10)/109 14113.10 Chicas Cone Munte 7s....-- 1960|M 5|------ asx if i a oe 
Seensury 9 tides cusennes 1961-1956/00 §| 109.22/109.20 110 id St Pe.  e a 2% 9% i 8% a 
248-...------18 1960|M@ 8) 107.3 |107.3 107.13| 25 i ts Cologne (City) German rege epneese 73% 6 |----] 3B 6% 
Treamury 24(9----------1945 194710 8 107/23 108.18 108.30, & soe oe ioe.ne | ugmule Republic Acoma Si Sm Team 14 |---|} 1296 1534 
2%s..........1961- “4 5 : i ticndnisint ‘ 
Treasury Bie 0 -a-2a-4966 1988 7 ii------[eeee ieee aoe ts tapas loca ot 1097 onan soorle 9 344) 24 Sas! Ol tBse BeM 
Treasury 248--- ae 1018883 | 105.27 £108.26 105.2 :20|----|l108. 13 108 | senning eee oath oase--- tania — "30% 30%)" "I 20 26% 
easury 248.--------- 64/| 103.15 108.1 niin fund 70 of 1987....1947/7 Al------ 20% ; 20% 27% 
Treasury 2}46.-------- a--=--1945)3 B)------ *108.1 108.4 |..--||108. 1, | Copenhagen (Ct 2-167, | ------ 4% 20%) 1 20 
Tr HS erecocoene-= M 8|------|*107.9 107.12)... 4 en 25-year gold 7 ag wie aparaepanS 1952 a tata 5 25% 6 ie pat, 
saoaty 3 ~-=""""""5555- 1953/5 D| 104.28|104.28 105.3 | 9 108.31 | Cordoba (Prov) Argentine 7a. 1953/44 N)------ 22% 23%) 7 4 
eaanY Sipe eencn sane 60-1952\M S| 105.1 /105.1 1055 | 63 oF 107 2 » Argentine 7a_.1942\/ J\------ 7 71 4 Lt} 4 
Tweamury 24{9----------1961-19681) Dl ioy.7 [102.3 1027 | 49|lt02 3 107 3. | *Costa Rica (Rep of 78.......1061)M 6 1 
Treasury 26.....----.- ioa7J D * ti08.30 102.7 | 49/1022 102 24 Cuba (Republic) Se of 1904....1944|¢" 8 7101 %' 7101 4% 7101 6) 1 21 
es Be... 20 104.24) 3)/102 28 External 5e of 1914 ser A_-_- P Al- %| lll 97% 102 
Treasury 20-- =--——-----1048-1960/3 D)------ 103.3 103.5 | 9Iltoa 8 108.28 Senereed toon thiaaw 0... see? 4) 99. ye ee 190°" 10854 
ecccesece Mar 15 1944-1964|@ 8|------ *107.6 107.10 iMecrternal debt 2.3977/2 D| 92% cee s3xi aol ae as 
wonccnennee May 15 1944-1949|M N)------ 107.2 107.3 | i2\|}on 49 108.21 *Publie wks 8342, .-June 30 Wooa|z a|------ "10h, 028-3] 98a 
gatltes sassy p Mae Ug 1943-1047] 3) Noh 29 1042 |-.-||108. 18 108.18 | “eStaktng fund 4a——-Fune 30 w9asly D)------) 29 Td] Te Mai 
ei Pasa sear 1 AS SRS |"ARieene e Bagk O| e 
~=== 23) 106 .: , --2- 
2s series G.....-..- Hardie yrt eat 00.20 00-2 12'|105 4 108.12 | Denmark 20-year ext! 6a... resgit J] 37%] 3787 
134s series M 12 103.17) 5/1108 1 External gold 54s ~"1958\F 4\- 734) 10) 20 7 
Sieeaonendl ote ipa7|2 D 101.16 101.14 101.16] 5] 100 0058 | meres Oates Oar i yer, Ol------ 3244 32%) 111 18% 63 
New York City ‘5 102.12 Dominioan Hep Gust Ad Byse- oes M eR +o 3014) 44]) 17% 44 
Trees. Unification Issue— let see 63460 of 1926... .....1940 4 SRT vies gens ----| 65% 75% 
% Corporate stock...... .. 19s0|J D, 9534) 95% 9634) 989 ) meaty = fund 5s... --. 1949. A O}------ “tases 75 ----|| 65 75 
88% 97% Admin 5 4s 2d ser 1961|M §|------ *72 gis & 
Foreign Govt. & Municipal 5340 Ist series. _- “yong A O} 73 73 2 |----|| 65 75% 
Agricultural erro sie Ba nerien------------ 1960) Binsncd a a 1} 68 75% 
rtd eink fund 6a parE City) external 76_--1945)/M )------ 2017 (72) 3 
°Gtd sink fund 6s.......... A eo Lown Fi Sai vador 8s ctfs of i 
Aerie (ic of Norway) 41908) 284) ----l] 21 3856 Estonia (Repubite of) fen. ell 1987/3 see | * 203 1; 8 16 
Aptoute Se oe 75 A..-1945|3 ix a % Finland (Repubite) ext 6a_---- 1945 M Bl------|, a eoralcs lS 
series « ity at6%s_..1053\% *\------ - 
cExternal of 7s series C..2.1948|2 11% 21 Fs te French Republic 7 48 stamped. 1941|/ D|------ eee oe 
External s f 7s series D_---1945); 10%) 3] 7 18% MR ane ne Seetiee-2)------ eee Be ake 
a sl oe y r ‘s stamped........1949\2 P\----- — ae o2ee 
“Ererual eee Te 34 vere 1967|* it] FRE UR] Pomme seannecectoe) l= wo | 06% tos 
Peay pat 1156|----l| 794 3498] Ccotinor toto omen ; ie 
Argentine (National Govananins— 30%4|----|| 18% 77 °5 48 of 1930 stamped... 1965.7 D) 17 15% «17 
f external 4}48__.. MaaIMN| 78%| 76 og O48 unatamped —- 1988\- 10%| 103 ..| 52|| 8% 20% 
8 {external 498. 2---------1971|M 8 el ee ee ages ttamo\ Canadian Ficidany'8s coe Eble: ie % 10%] 31) 5% 17 
nv loan 48 Feb....1972|" | 58? sau COR 61% 95 extl 7s stamped A O| 21 Sat- 73777 -sall eres este 
a -< -- 1972 4 6 9 o7 .-1949 20 21 
anda none 972|4 OQ} 57% 56 4 307] 68 +s eo} GamateriGunmadta || 14% Tay] 1 "OM 18% 
External 5s of 1927...._..- M S| 44 4% 49%) 28) 39 *\ Cons Agric Loan) 6 JD- * . 
, External @ 4340 of 1928. ---- 19 o7 MN ssi) 43 G7) Sl oe Sous | onan Government ¢ { ser 7a__1904|M N|---—-- 12 | --- Dee 
Austrian (Govt) sf 7s...-..- - ey 42%) 42 34 84 *7a part paid er 20 \% ‘ --~~<|---- 18 22 
oeeceee 1957 -<---- 9% 9% i 6 eau Eee eased a tae %| 20% 20% i 7% 20 
*Bavaria (Free State) 6% - 4 % 12 ~~ > aetna 1998|" Al------ 13 13 ai) 43 4+) 
Belgium 26-yr ext! @ih0.-...1940|/M § Ag ee ne et os eee 5 + Nee SaaS ema ----|] 7% 16¥ 
External s f 68_--------22 2. 1955\2 J 57 | 6|| 32” 102% | eran (Republic) 8 f As ser A__.1952|/4 2 --- 65 7 
a External 30-year 6 f 7s___--- 1955|7 D 56 4\| 30% 100% ¢Hambure (State 6s)...._... 1946/4 O\......| *8% 67 411} 65 90 
gt ef 640. ---1950)7 Oo 60 | 11) 36 108 He oh ep an) exti 7401960! = aan lpn = i----] 2 & 
*Brazl nal sinking fund Ge... 1968/4 D 1B%l 12 18 eneerian (ONT) oxtl 6 He -- 1900) " — *40 49%|_---|| 99% gan 
External s f 634s of 1926...1957|4 2 15%| 15]] 10% 23% 7 oe secured sf g____ een Pies oS 
*External s f 6 4s of 1927...1957|4 2 12%| 64] gy 18% oqt Ts secured 8 tg. ooo ee; 9|..---- “734 12%|----l] 5x 1096 |f 
onthe 7221952|7,D 1245] 86) 8% 18% Sees aes espera ||) 7a need eg a i | A 
y) ef 6e_...._.- M8 8) 4a ser B- MN’ * Far 7 
St 22-7 1987 i % 18% _..1961|¥ N |--2--- 7% 9% 
wm by pada soenal 1958/7) - a" z ° 79 Hungary 7 ss ext at 414s to___1979|" a 27%| 27% 27% 2 os” a 
Hannan (City of) 6s. -- 222 19e2|2 D + ee a ie Pd ee MWN ..----| *48 acy 
wenos Aires (Prov of) ~~~” s $3617 15j] *3yg 8556 , Healy Cieinediom of exti 7e---- 196112, 2 Hu “x Soul aall Be B 
stamped_........... x nsortiu: cami @,..---- 4 c 
Siteral aida: ---ccctatr| S| i] “Atos 3d] Se 8 satan Publi Ue ext ee tsaly. 3) 25] BX 30 a5 Tay 
External fend) 44-494s.-~-1070]4 Al 45,'| 45." 45%] sll 30% Ga¥s . bx aimking fund afoxe.--196410 41 t | ot o2sl till a oti 
8 —$%0.-.2-- 1975)/¢@ N|____-- + He ha 41 66 Mtge Bk) 7 ¢ eee “7 57 70 
i citi e? 4\....-- 49%; 50 4 *Leipsig (Germ 6 1957|4 O}------|*----- 13 |_.- 
B nds..... 1984|4 J|------ ‘ =e he 40 67% \¢ any) sf 7s__.__ 1947|" Al------| ---- --- 7 17% 
ulgarta (Kingdom of)— a 31 314) 4/| 31 rth Lower Austria (Province) 7 ie 1950|4 siacto od aiattel anc deans 4! Lt 
*Stabilisatio eT eee 967\5. wi-----* *10 12%|..-- *Medellin (Colo (st tae 4 
n loan 7 }40-....1968,M NV) ------ *9 6 12%|-.-- a Mendosa (Prov) 4s re 6%s....1954|3 D)------ 9% 9%) 2 
C 9% 15 read}. yy *533 7 W% 
_— (Dom of) SO-or & 1960 AO 80 80 “a Irrigation— - 1954 osece 53% 57 i ool 53 82% 
pp aipetntiichduneieies ieee , 81%) 73 8 stam pe’! assented M 
Wooo con ncmmenenecerennnaas 1952) N| 89%] 8934 91%) 1: 69 101% | Mexico (US) ext! 5s of 1890 £. 1943|M N) ------ ee 
} gad | seepepeeneamanedaay toa5iy 4 Sis] B13, 8135 130 83 107 exico (US) ext be of 1809 £. 1945/5 d}------ theese i - oe 
OO a ae +4 | £8 apa 73 74% 7 61 bt, *Assenting 4s of 1904_._____ 1945/5 * eae *1% J 4|---- % 1% 
recente emanate i ae 85 86 85 1 % | *Aasenting 4s of 1910... a “1--"°-- *1% 1%}---- 
30-year 39.....------------ 1 70° | 7 230 71% 96% of 1910... ... 1945|----|------ “1% «1% % 1% 
*Carisbad (City) 88.7.-2 72a soga|M A) 69%) 60% 71 89 J Jj------ i> ae bee |< 
“Coat Sate Saat sacar 3e--— tees = rt es 11% it AO} 31 ~ 
Farm Loans f és...July 15 1960|J J) 16 — eee 5” 30-31%} 24]; 33 88% 
omen te 1937 coupon on... 1960)---- hom 16 M 8 % 75 z 
png EL eeolA Ol-2-2--] 18 “is M 8| 8% Shel Se Oe — 
*Chile (Rep)—Extl tf. on... 1960) ----|------ *10 Rr: JD: 52% 52% 52% 2 a” 12% Ateh’ 
8 Bo cede 1942 ~~ ad *12% 15% ay se asian ent *40 70 bare Ly Ge 
External eben ae ee ae oe Ss a a ee 90% ae 
peola Ol------| lise tse | es a a he | - 
960), wholes 125 HH F Al 47 47 47 22 29 97% Co 
iF Al..... 11k aX M8i 39%) 39% 41%] 2: 29% 97% Co 
iy 3] 12%) 12% is| sil a3 ia 7, | ee tM 2s|| 304 9056 Co 
1 17 40 ; 
2) FES) ie Hh] Raveena O a 218.8 | : 
ii | 1 “16% ae no: | 
open nmeented oe ¢ i 113 Ht) r 190 + ad AUR 
xternal sinking fund 63...1963|@N|______ *1 
nye hme 6s_..1963 , =a case 11%|---- 10% 14% aga 
coer eeeee---- 1963' AN) | 41% «iix| 2 12 16% 
og 4 11% 2 10% 14% 
For footnotes see pace 961 | 
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= Friday, Week's S| Bank oe Range Range 
a CHA s3 Sale | Friday's : ant N.Y STOCK EXCHANGE 32 ‘Rating | Sale ‘ #3 ince 
* week Haded Aug. og gs Price |Btd  & Ask 53 Jan. 1 Week Ended Aug. 16 S| See, | Price |Bid & Ask! & Jan. 1 
Low High| No.| Low Htgh 
Foreign Govt. & Mun. (Concl) Low Hitgh| No.\Low High|| Railroad & Indus. Cos. (Cont.) 67%| 67 68 5| 64% «77 
*Nuremburg (City) extl 6s... 1952/F 4l_....- *-22;- 16, |--i3| 9% 19 || Atl Coast L ist cons 4s_July 1952/M 8 zbpbs| 47,4 4° Sonal sil “an oe 
Oriental Devel guar 6s....--.-.-.- 1953|M S}__._-- S55 eK oe SS. SS General unified 4349 A-...1964/J_ Diy 68 | 68 70 | 14] 61% 76 
Extl deb 5\s_______._........1958|MN} 52 52 523) 2 49% 58 10-year coll tr 5s..May 1 Le Ne Bah 624% 63%) 19 
Oslo (City) 8 f 4348_---~-222122121955|4 O}------ 3030 : 19% 75 shh ieee aes doe a... 33% 33%) 4| 28 41 
*Panama (Rep) exti 534s... -.-._- 1953|J D)------ 101 101 96 4 10536 || Atl & Dan Ist g 4a... ---_-_. ols see gns-.-- #2944 29%%|-..-| 23% 34% 
*Ext! 8 f 58 ser A_____._____...1963|MN|__-_-- S04 50%) 2] SX SS Gecond mortgage 4a. ---..1948/2 tly 3|------| 68% 70 12] 62% 75% 
*Stamped assented_.......... 963|MN|____-- 50 53 50 = 74% || Atl Gulf & W I'S coll tr 66-1959 use? 3|------| 106% 106 19] 102% 1074 
*Ctfs of deposit (series A)_.-------- ws-o|------]--- s-- --3iz1""-9] *aaz caaGz prem co a Sept ba SORE eee yy | 1] g2 94% 
*Pernambuco (State of) 7s. _-.___-- 1947|M S|_.._-- es, ee Hy + ta Austin & Nw ist fu ¢ 5e...1941 y 
*Peru (Rep of) external 7s___._..__ | ee 1% ‘4 on 5 
Sameer - eqenes 1960|3 D| Gi] 6% 6%| 18] 48 10% || dst mee gold 48° July 1948/4 Oly pp 3} 67%| 6634 675| 63] Bex 7036 
cat aan oreetOe2der=-----1001/a Q)--.---] $x] 20] 434 1054|| Stamped modiied bande — 
° - am 9%)]----. m g (int a "0 
aetoa ge eameated en nn a7 Apel Ola. sac 8 [----] 3M 10% riot 11046) due. July 1948/4 O}s wb 3)------ Co GM en 
a oe a --"sJoee doy hn gen ser nt a 4 % 9 
“tee 5 Wisadcashe ante S------ $41 bici.... ‘. oy a 1 1? ryE i Diz eeca| 27%} 27 29%| 105) 15% 31 
Oc ete - - «= nnn nn = osoly Ji... . ere FEB. gen ser C(int at ‘o 5 - 
SSe tae ee sant g O.----2-- ot a. a BC) ae ni? Deel 1940) due_-1906|) Dis ceca) 3026] 30% 323] 27) 18 36 
*Porto Alegre (City of Bs. -1081'3 Di... 1044 4 gen ser nt a (2 y 
oRintl loa 79680. nse n22221008 FS ee o4]----| 6% Mt na? Set 1 1946) due--2000| ¥ 8|x cee 274) 2744 28%| 22) 15% 81 
| Prague (Greater City) 7 34s. -.....1952 MN|_-..-- Oe “2Ziz - oa A, mR yg > 2734| 2734 28%| 34) 153% 31 
*Prussia (Free State) ext! 634s... .- 1951/M S|_.__-- 12% 12%; 4/ 12 18% 922 Sept 1 1946) due. .1996 7 oe ccc4 tise 54 12%4| 119] 744 15% 
*External sf 6s......_.......... os O......1%2 22-2. ----| 11% 17% Conv due _..._- Feb 1 1960 zee 3 
A o..._.- 80 84 18} 59 1 Pgh LE & W Va System— 3] 40 59% 
ee *50% 55 |----| 41% 98 Ref g 4s extended to_.1951| MN 
Op Rete Paton” ---| 15 31 Swart Div v lst M(int at 34% 12} 32 49 
A O|_____- 8% 8% 5% 11% to Jan 1 1947) due_..1950|J J 1| 46% 58 
F Al Giz] 6% 7%! 11| 436 10% |] ‘Toledo Cin Div ref 4s A_21959|3 J] i| 89 101 
Bangor & Aroostook Ist 5s_.1943|J J 5| 54 70 
~~, ee mw Maa eC Oe Con ref 48.............. 51\F a 
2 eee 8 S| 5) 5% 11K 4s stamped... _._.___.. 1961/3 J “"""| 37 45 
INE. 9% 9%) 22; & 12 || Battle Cr & Stur ist gu 3577 1980|3 “~"7| 79% 72% 
4 | pees *9% 10%5|...-| 7 12 || Beech Creek ext Ist g 3}s..1951/4 © "Bl 412:117% 
4 wee: 334 34%) 13) 27 61 || Bell Telep of Pa 5s series B_.1948|// J 6 135 
yA *7T% (9%)----| 7% 12% || Ist & ref 5s series C__.... 1960|4 0 oa a 
----|------|. *4% 10 |-..-| 7% 9 || Belvidere Del cons 3%s_...1943|\J J ~ IT) “78% “79 
gt Sapam. a oe Be Betas *Berlin City El Co deb 6 348-1951/3 . 7) 40% 21 
f eee 5344 54 4; 53% 80 *Deb sinking fund 6 }s-_. .1959)7 4 i] 13% 16% 
*Debenture 6s..........- 1965) 4 ee 
MNI____.- 10% 11 13} 5 12 || *Berlin Elec El & Underer 6s '56|4 , 85| 108% 112 
MN... --- 8'o 9) 16, 6 10% || Beth Steel 314s conv debe_ _ 1952/4 2] 105116 105% 
“ 3 34s 1952 (called med i 7 ; aS 105% 106 25] 100 106 
J 3j--.--. 20% 20%) (6) 13% Col re 3 ike cor V----1enely Alx se 3 10184] 10154 101%] 541 99 1018 
e238) ie ee 13%4 || Consol mtge 3s ser G_- - gos” Aliza 3| 104%| 1035 104%s| 34] 102 10544 
M 13 12% ize - 334 tis Consol mtge 34s ser H...1965 za 
J Jj 10%| 10% 10% * eee ee 109 
A O| 35%| 34% 385341 62! 20% 39% || Big Sandy let mtge 4s... 1944/7 Dix aaa2|------ i  Oakl  e e ee 
i Aes 20 1} 12% 20 Riaw Knox Ist mtce 3 4s. --1950), ri bbb3 6814] 6814 71141 67| 41% 
J a moe CEG * cucda ---- 8% 16 — 7s Se MNieb : 73 72% 75 24 4s 79% 
8 series << een oe 1 29 
MN!___- 8% 8% 1 7% 15% Ist @ 4%s series JJ.....-- 1961/4 giz > 2 “67% e750 ais 85 > 74% 
MN\_____- Sie 8%) 4/ 7% 14%] Ist mtge 4s series RR__..1960 Fly bb 2) 92 18 21%4| 136] 18° 2856 
if eee Pee ----] § 54 Ine mtge 4}42 ser A. July 1970) 5) A iy cec2) "" | sg Béelee--| 6% 18% 
4. a a a OE 5% || t*Boston & N Y Air L Ist 48.1955 eae eccl 108%] 108% 108%] 13] 105 110% 
P Md. ccs 13% 13%) 3) 9 15% || Bklyn Edison cons M 3}¢8-.1966! % Nis aaed ns le102%¢ 104 "|---| R96 10736 
FF we 554% 55%) 3) 40% 87 || Bktyn Union El st g 5s___..1950 FRE bobs iig”} 112” 112% 108% 113% 
J Jj 52%) 51% 52%! 31] 50% 63 || Bklyn Un Gas Ist cons « 58..1945)4 Nix a #1134 ..- |---| 111 118% 
es 25% 25%| 2) 23 41 Ist lien & ret 6s series A. .1947/ Nix bbb3|-- 5 ---/*1/% 65%5| "sl 84 98 
o¢ came 5554 55%| 10] 53 62% || Debenture gold fie.....-. 1950/7, Diy bb 3) 95 os use|: eee 
Rl RS Rees lat Hen & ret Se series B.-- 1957) |e Dobe iiii| 110% 111%] 16] 100% 112954 
DE Pilacnecghscase SO0Glscons OC... Buffalo Gen Elec 4s B--..1981 pit & +106 ___-|-..-| 107% 109 
MN|.-----| ----- ----- ----| 48 63 || Buff Niag Elec 3440 series C_1967|J Dix aa 4)------/*106 - 
o%| 31| 3236 653 || Stamped modified Unterest 
MN] 39%} 39% 40% Stamped m interes a ‘ 
> - at 3% eo 3008) Gus... 18 MNizb 2| 37 36% 38%) 32) 25% 40% 
MN]_____- *35 40 |... tBurlington or— \ 7 
feo “35 87 [ii] SIM SIME ||” Gelst & coll be A Once Se a Oe 
Fr Biwtnenad 39% 7 ertifica ales oo-- --- 4 : 
= Tae "35% 52 |....| 40 Bush Terminal Ist 4¢....... 1952/4 lz be 4|------ 70% 70% : $336 } 
A O|______| *23 25%|....| 25 61 Consolidated Sa__........ 955|J ae ai------| oe 58 28 % 61 
SAGA, 28 Paled Sekks cS ae Bush Term Bldgs 5s gu... - 1960/4 ol” 2| 103%| 103% 104%] 12] 100 106% 
af | Sse SS aero weonl, adeeb’ cnphe Cores Sere & - sees 19660 one 74% 7441 4 85 
gg was eo 3%4\...- 3 ea Canada Sou cons gu 5s A. . .1962 x bbb3 | ---- -- 
J D......| 58 56 * 6 56% 8134] 8134 83%] 7] 72% 103% 
Canadian Nat gold 4}6e-...1957/7 Jiz ae 2) 8h74) Sis Sistl a7] 7534 loss 
; Guaranteed gold 58. _July A Olgaa 2| 343%) 84% 5%) 10] 75% 107% 
Bank | Friday Week's Guaranteed gold 54...Oct 1969 P Alsen 2| 84%| 84% 85 9| 74% 107 
BOND ES |Bltg. &| Las | Range or #3 Range Guaranteed gold 6a... 1970/7 Aixaa 2) S2%) oo say] 13] 7256 10636 
N. Y. STOCK EXCHANGE | 3 8| Rating! Sale Friday's 2 Since Guar gold 4%(s-_June 1 1956\F Alzaa 2| 81%| 81% 83%| 35] 72% 103% 
Week Ended Aug. 16 |S%| Sees | Price |Bid & Ask Jan. 1 Guar gold 4340. 'Gepei95t|M Siz ae 2} S13] Sis #2%| 31) 71% 103 
Guar gold <i ----, Sue 1946/0 Jixaa 3, 9854) 98% 99%] 11] 87 es 
RAILROAD and INDUSTRIAL Guabtine Roeern Se O5e8. 3 Jiybbb2------| 50 51%] 39] 31 69 
COMPANIES Nod es meee Can Pace Ry 4% deb st Derpse ain Sixa 2| 65%| 65% 66%] 5] 57% 89 
Cee eee eee ae oe eee Ble oe af] ona el Bred 1bziS || Com trast 430s. ..-------1988/ Hise 2] SON) oe os | So" aaa 
Adame Bapress cof © 5 40...19001 Siy bb 1}....--]| 999% --.... ----| 97% 104% 5s equip trust ctfs...... stasis Disa 2| 67 67 685 33| 54 8&4 
Coll trust 4s of 1907_..... 1947|J Diy bb 1)__--_. *99'4 .....|....| 9844 104% || Coll trust gold 56__ Dec 1e0l3 Jina 2| 62 60% 62 17} 48 79 
10-year deb 4348 stamped.1946/F Aly bb 1)... __- 105% 105% 1} 100 108 Collateral! trust yale go + 2 = *33 45 > 
Adriatic Elec Co ext! 7s_.... 1952|4 Oly bb 1}. _- *34 40%4|----| 40 80% || teCarolina Cent Ist guar 4s - 2\J Diga 3; 10734] 107 107%] 21] 102 10944 
Ala Gt Sou ist cons A Ss....1943|J Dix aa 4|......| 109%4 109%| 2] 109 110} |! Garo Clinch & Ohio Ist 68 A_195 bl | ae D4 93 4 90 100 34 
Ist cons 4s series B__.... 1943\J Dix aa 4 -|*107 107%]----| 105 108% Carriers & Gen Corp 58 w w.. 1950/5 A 4s ae #45 51\%l-. -| 40 45 
Albany Perfor Wrap Pap 66..1948|A Olyb 2)... *50 55 |...) 45 60 Cart & Adir eS Di? bb ee 80% 80% 1] 73% oo 
6s with warr assented....1948/A Olyb 2/...___| *50 60 |----| 46 61 Celotex Corp deb 44s w w.. oealy Diz ccc? _-----| 912% 17% -| 8% 19 
Alb & Susq Ist guar 34s. ..1946/A O}x bbb3) 73'5| 75!¢ 73'4| 10) 6836 87 || eCent Branch U P ist g 4s..194 F Ale cacd'......| #25 30 |_.-- asi 30% 
MENG etter ipas BS a rh] Th” 38'| Sol Se ye || Srcmmcet oa ung te---Nov taaele, wie ccs 5 “Bul al Mae Ugg 
“| Saar pe 1949/7 yb 7 7 7% 2: Yonsol gold 58-...-.-.- be * 2 P. 3 
Ste ctmped.. viigndbote 1950|A Oly ce 2) 42 42 45 | 157) 264 47% || Ref & gen 534s series B..1959)4 ol ¢ — - Hee H é HY 356 
Allegh & West Ist gu 4s_....1998/A Oly bb 2)... _- *62)4 -----|...-| 59 64% Bet S gee So orien C.-T Disce 2) 4% 4% 4% 3} 4% 8 
Allegh Val gen guar g 48. ...1942)M Six aa 2/...___| 104%, 104%) 1| 104% 107% ¢Chatt Div pur mon g 48... nyt ? Geae w...-..1 9% 6641.cc8 4% 
AER Sheree Cet Cx 6560... 2S Oly bbb2|.-____/*100% -_....|....| 99 101% *Mobile Div 1st g 56 ....- 1941|M Sly bb 2/.-__.- 102532 102732 2} 90 102% 
44s debentures. _.__.... 1951|/F Aly bbb2| 94'4| 94% 96%] 11] 89 99% || ¢Central Foundry mtge 68--. 41M Siyb 2 : 3 | 7 90 
Allis-Chaimers Mfg conv 48.1952|M Sixa@ 3)... | 108% 108's| 9] 106% 111 Gen mortgage 5s----.---. 10a M Bx eaes|.... \*i07% 109%|...-| 108 3 
*Alpine-Montan Steel 78_-..1955|M Sjyb 2)....._| *14¥g -____|_ Se ante 1 ees es SES th et Ohne Ole cnadl.. 10914 10934] 2] 10996 11134 
| Am & Foreign Pow deb 58_..2030|M Siyb 2) 44%4| 44 45%| 62| 44 68 || Cent Illinois Light 3s_...1 J jisb 21 48k) 48% 50 31 87 
Amer I G Chem conv 5 4s-_..1949|M N/x bbb3)| 102 102 102 %%4 16} 100% 105% || teCent New Eng! Ist gu “wet = 3 Jisecc3| 13%| 1334 14 12} 12 20% 
Am Internat Corp conv 5348.1949|J Jiyb 1/......| 98 98%) 4) OL 105% sGneset of 2 ae 6 Se... Seer Jig coc3} 12%| 12% 12%] 15] 10% 18 
Amer Telep & Teleg— : 4 : a ES “=... 1962\|A Olxa 3) 106%| 106% 107%] 24| 106% 110 
| 20-year sinking fund 5s. sors MN'x aaa} 106 105% 106 42| 105% 109% || Central N Y Power 3%s-_-_-. 9\F Aly bb 2) 60 59 60%| 26] 57% 73% 
348 debentures. -....--- 1961|A Oj|x aaa3| 108%| 108% 109%) 5C| 104 110%]! Cens Pac Ist ref gu gold 48__194 A Ol, be 2 sy | 59 66 
3s debentures____-__-_-_- 1966|J D)x aaa3) 108/108 109 51] 10344 110% Through Short L iss gu 48. 1 OOF A 4. 21 -43%| 425 45 34) 31% 54 
Am Type Founders conv deb_1950/J J\y bb 3|/______| 95 98 9} 95 107 Guaranteed Gee naan aoalees MNiyb 3) 51%!) 51% 51% 2} 51% 62% 
Am Wat Wks & Elec 6s ser A.1975|M N\y bbb2)| 107 107 1084} 15] 96 109 Central RR & Bkg of 583 1941|M Nx bob2 "| #108 ___' 108 1124s 
Anaconda Cop Min deb 448.1950/A O/}x bbb3/_____- 103% 104 18} 102 107% p annenh Steel ee g ies a7 4948 MS8lyb 3 "39 | 79 80 63; 65 82 
*Anglo-Chilean Nitrate— ertain-teed Prod eam 
8 f incume deb. .........1967| Janiy cc 2| 27'4| 27% 28 3 0 41 Champion Paper & + 1950|M Siz bbb3}__.___| 104% 104% 4| 101% 106% 
tAnn Aroor Ist g 4s...-.__- 1995|Q Jiybb 1] 40%| 40% 42 5 50 BT ae ee eee ae -- te eoiM Sle bbb3l...../*102 10334|----| 108 10894 
Ark & Mem Br & Term 58..1964|M 8\x bbb4).. | #9536 «97% |___- 074 99% || Sf deb 4548 (1938 issue) .- het 
Armour & Co (Del) 48 B...1955|F Ajx aa 2| 102 | 101% 103 51| 9534 10444 || Chesapeake & Ohio Ry— 1992|M Six aaa) 124%| 124% 125%] 44/118 126% 
eee nae tO 8 4------| 1s 108 | At] 8S 1066 Conerm gets tan 3340 D.21996(M Nix aaad| 99%| 99% 100%| 33| 94 100% 
Atchison Top & Santa Fe— 2 Ref & imp ey E_..1906\F Alx aaa2| 100 99% 100%1 40) 94 100% 
Genera 1995|A Olx aa 2) 105 10454 106%] 123] 101% 107% Ref & impt M ae oor Steen Dis aaa2| 106%| 106% 107 13} 103 107% 
1995 | Nov|x bbb3/}___ | #85 ee 77% 87h Ref & impt M 3s ser -"1946\J Jiz ana2 _ ..-|.---| 108 109 
--1995|M Nix bbb3) 86 86 86'4| 26) 76% 89 Potts Creek Br Ist eet ‘P +—~— oe El ee i| 113% 117% 
955\J Dizaa 2|._-..-| 96% %6% 2| 92 96% R&A Div ist cong “""1980|J Jiz aea3l_._..... *102 RF ea em 
955|\J Diz aa 2) 97 97 97 15| 9% 97% 2d consol gold ad > M Sis saa2|..... | #98 MOK Abii: Ce 
19007 Dizes 2)-----|*---- 96 |---| 95 96 Bare ficon RR ret 5 $0..1949]4 Ols ceed}... 11 12 | 3) “7% “16% 
948\J Diz aa 2} 102%! 102% 103%! 341 100 105% || ¢Chic & Alton RR AA 37194012 Jizan 2 i 94%1 20 % 
965\J Jixaa 2).....-| 99 99 4) 99 100% || Chie Burl & Q—Ill Div 3% 1949/3 Jiz aa 2) 98 | 97% 99%1 671 9334 102% 
O58\J Jizaa 2}.__._-| 11044 110%] 15] 108 110% Tinots Division 4s MS8iza 2] 85%| 84% 87%] 32 93 
us & cel 4360 A.-1800 0 Sine 2)... -- 1a eee tl tenes eee eee ties caries B..2i97TI? Ala bees|....| 73° 77 | sala gals 
=z aa —ee | — Seaee 
Ms A..1944/J Jixbbb3) is 94 |....| 92 97 lst & ref 5s series A_....- 1971|7 Aix bbb3} 81%) 80 84%} 27) 75 90 
5s series B....1944|J Jiz bbb3| 97 97%| 7| 93 99% 

















For footnotes see page 961 Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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| Sy) 2ank FE - Last Fy ' Range 
BONDS Eltg. & Range BONDS 
N. Y. STOCK EXCHANGE | : Rating Since N. Y. STOCK EXCHANGE Rating | Sale Friday's Since 
Week Ended Aug. 16 2} See s £3 Jan. 1 Week Ended Aug. 16 Price |Btd  & = Ask Jan. 1 
Raliroad & Indus. Cos. (Cont.) No. Low  Htgh|| Railroad & indus. Cos. (Cont.) Low Hoh Loo Ff 
2$*Chicago & East Ill ist 66.1934/A Olzb 2 _.--| 117 122% || Del Power & Light 1st 434s..1971/J Jix aa 3/------ a = 107 38 
t*Chic & E Ill Ry gep 58_...1951|M Niz cecl 24; 10% 19 ist & ref 448. ----.-.--- 1969|J Jixaa 3)------ e ; 1 } 

° tes of deposit....._. _---|8 eccl 1} 10 1 lst SIRE 1969|\J Jix aa 3)------ 106% 07% 106% 109% 
Chicago & Erie ist 56..1982|M Niy bbb2 conga a. ae 2§*Den & RG Ist cons g 4s..1936|J Jizccci) 7 6% z 5% 11K 
$*Chicago Great West lst 4¢_1959|M Biz ece3 44] 19% 30% 4}s_-..-.- 1936|/J J\z cecl)------ ee : 53 11% 
t*Chic Ind & Loulsv ref 68..1947|J J\z ccc3) 9} 12% 21 t*Denv & R G W gen 5s_Aug 1955|F A|z ddd2}------ 2% 2% 1% 3% 

g 58 series B_.1947|3 Jiz ccc3 —— ee ° (subj to ..|F Ajz ddd2|------ m4 2 1% 2% 

Refunding 4s series C...1947/J Jiz ccc3 aes; aa oe Ret & impt 5s ser B_Apr 1978/4 Ojzec 2)------ $544 (6% 4 8 

1st & gen 5s series A.___. 1966|M Niz ce 2 3% 10% || t*Des M & Ft Dodge 4s ctfs.1935|J Jiz cc 2|------ Ph c. 

ist & gen 6s ser B_.May 1966|/J Jiz cc 2 oars 3% 10% || t*Des Plains Va! Ist gu 4348.1947|@ Siz ccc?) ------ O96. nenes 49% 50 
Chic Ind & Sou 50-year 48_.1956|/ Jiy bb 2 10 62 Detroit Edison 4s ser D..1961|7 A 3) 1074) 107% 107% 107% 110% 
tChic Milwaukee & 8t Paul— Gen & ref M 4s ser F_...1965|A Ojx aa 3/------ 109% 110 109% 111% 

A...May11989|J Jiz cc 15) 15% 28% Gen & ref mtge 3 4s ser G_1966|M Six aa 3) 110% 11034 110% 108% 113 

eGen g 3s ser B_May 1 J Jiz ccc3 _.--| 16% 27% || Detroit & Mac ist lien g 58..1995|J Diyb 3|------ +4 45 30% 40% 

Gen 448 series C_May 11989|/J Jiz ccc3 12} 18 29% *Second gold 4s... ------ 6\J_ Diz cec2|------ 20 35 20 25% 

Gen 4s series E.May 11989|\J J\iz ccc3 19} 17 29% || Detroit Term & Tunnel 448.1961|M Nixa 2)------ 97% 97 88 101 

° 4%e series F_May 11989|3 Jiz ccc3 23} 15% 30% || Dow cal deb 3s------ 1951|\J Dix aaa3}------ 105 105% 105 107% 
tChie Milw St Paul & Pac =—* ‘i ms wn Ded beiee & tr Range Bs 815 190917 os 4 : 107% + (ha serie 10536 eee 

*Mtge ¢ 5s series A. _....1975) zec 3 % Shore g 5s. cC2|------ nd 

*Conv adj 5s....-. Jap 1 2000/A Olzc 2 49) 1 2\ || Duquesne Light Ist M 3}4s..1965|J Jix aaa4|------ 106% 197% 106% 109% 
Chicago & North Western Ry— # East Ry Minn Nor Div Ist 461948/4 Ojx aa 2)------ 107 aeons 105 107% 

General g 3 48......... 10 MNiz cec2 jana, 2 ae East T Va & Ga Div Ist 5e__-1 M Nx bbb3}------ 92% 92% 90% 95 

AAD ow eritietadtiaaaaniids 987|M N\z ccc2 3 29} 10 18% || Ed El Tl (N Y) Ist consg 5s.1995|\J J|x aaa4 149 146 %4 149 141 149% 
*Stpd 4s n p Fed inc tax.1987|M Ni\z ccc2 12% 1} 12 18% || Electric Auto Lite conv 4s__.1952|F Al|x bbb3/ 107%4| 106% 107% 104 110 

*Gen 4%s stpd Fed inc tax 1987|M Ni\z ccc2 *11% _.--| 11% 18% || Elgin Joliet & East Ry 3(8.1970|M 8\x aa 3/------ 101 % 101% 101% 101% 

*Gen 5s stpd Fed inc tax..1987|M N\z ccc2 13% 13) 10% 19% Paso & 8 W let 56...----- 1965\|A Oly bb 2/------ s49 61 60 

434s stamped_......... 1987|M Nz ccc2 13 1 3 16 stamped___._._._.....1965|4 Oly bb 2/------ 49 95? 56 59 

§*Secured 64s.......-_- 1936|M Njz ccc2 16 1} 12% 20% || t*Erie RR ist cons g 4s prior1996|J J\z ccc2 64 654 44% 65% 

“1st ref g 5e_...._-. May 1 2037|J Diz cc 2 7% 7; 6 11% *1st consol gen lien g 48...1996|J Jizce 2| 24 24 25% 17% 28% 

' lst & ref 44sstpd.May 12037|J Diz cc 2 7% 8| 6 11% *Conv 4s series A...-.--- 1953|A Olz ecccl|------ 20% 21 13% 26 

*lst & ref 44s C_.May 1 2037|J Diz ce 2 7 6} 6% 11% Series B__.....------ 1953\|A O}z cecl|------ 19% 22 14 26 

*Conv 4%6 series A...... 1949|MNizc 2 2 28) 1% 4 *Gen conv 4s series D - -..1953|4 Ojz cecl|------ . 21 18 25% 
2§*Chicago Railways 1st 5s stpd ©§ Ref & imp 6s of 1927....1967|M@Nizc 2 10% 10% 11% 8% 18 

Feb 1940 25% part pd_.1927|F Ajz bb 1 43% 17) 36% 51 *§Ref & impt 5s of 1930. ..1975|4 O ay 11K! 10% 12 8% 18 
t*Chic RI & Pac Ry gen 48_.1988|J J\z ccc2 12% 1, 9% 19% *Erie & Jersey Ista f 68..1955|\J J Bicunwee 644% 64% 44 «664 
*Certificates of deposit... -_|---- Zz ccc2 *12% ----| 10% 18 *Genessee River lat s f 6s..1957|5_ J 2}|------ a eR 52 72% 
§* Refunding gold 4e6.._._. 1934/A Ojz cc 1 5% 13] 4 be ly oN Y & Erle RR ext Ist 48.1947) 4 N teams 04% ...-- 92 «(97 
*Certificates of deposit... -_.|-.-- zec il 4% 3 3% 7% §°3d mtge 4%s........ 1938| 4 8 3)------]| ----- -----|----| «---- o-<-- 
§*Secured 434s series A_..1952|M Siz c 1 6 2 4% 8% r 
Certificates of deposit.....|---- ze 1 4% senile 3% 7% || ¢Ernesto Breda 7s.........1954/F Aly bb 1/------ 40 60 60 898 

*Conv g 44s-..--.-....- 1960|\MNize 1 1% a ae 2% || Fairbanks Morse deb 4s... .1956/J Dixa 4j------ 107% 107% 106 108% 
Ch St L & New Orleans 58..1951|J Diy bbb2 5 ----| 69 80% || Federal Light & Trac Ist 56..1942|@M 8)x bbb2)------ 102% 103% 100 105 

Gold 3 4s__...-.. June 15 1951|J Diy bbb2 ae re 5s Internationa! series..1942|/4@ 8/x bbb?) - - -- - - Me 103 102 102 

Memphis Div Ist g 48....1951|J Dy bb 3 ----| 47% 61% 1st lien s f 5s stamped _...1942|@ Six bbb2)------ #10254 103 100 104% 
Chie T H & So’eastern Ist 56.1960,J Diy bb 3 9 48 63% 1st lien 68 stamped_._...- 1942|M@M 8x bbb?) ------ pe 100 104% 

Income guar 5s....Dec 1 1960|M Siyb 2 5| 40 54 arg eete 2 . -Ts Diy bb a -i65-° + A to A. 1086 

re & Ru s_. . 4 
Chicago Union Station— ?*Fla Cent & Pennin 5s-__--- 3\J Jizcec2| 37 37 37 37 4=— 46% 

Guaranteed 46........... 1944)A Oxaa 3 .---| 108 107% || tFlorida East Coast Ist 4348_1959|J_D ---55- 53% 54 48 655% 

Ist mtge 3%s series E....1963|J J\x aaa3 104 110 1st & ret 5e series A...... 4\MBizcc 1) 5%) 5% 6 4% 8% 

34s guaranteed .__...... 1951|M Six aa 3 100% 106% ° cates of deposit... _ - - ----|z ce 1|------ 5% 6 3% 8h 

Ist mtge 34s series F__..1963| /|x aaad 108} 99% 100% || Fonda Johns & Glov 44s-__.1952 me 
Chic & West Indiana con 48.1952|) Jixa 3 30| 87 95% 2$*Proof of claim filed by owner|MN Bi--<0-- 2% 3 2% 3 

Ist & ref M 4(sserles D..1962|M Sixa 2 24) 87 95% (Amended) Ist cons 2-4s__ 1982 ‘ -“ 

Childs Co deb 6s........... 1942/4 Olyb 4 25| 36% 59 2$*Proof of claim filed by owner|MNiz c 2!------ 4% 2% 2 2% 
t*Choctaw Ok & Gulf con 58.1952|M Niz cc 2 a ae ae *Certificates of deposit... _. peor aodglesuans *3 1%}. 1% 2% 
Cincinnati Gas & Elec 3448..1966|F A|x aaa4 105% 110% || Fort St U D Co Istg 4%s...1941/J Jixa 3/------ 101132 101 "32 1001743101 % 

Ist mtge 3 4s_........... 1967|J D|x aaa4 .---| 109% 111% || Francisco Sugar coll trust 66.1956|MNiyb 2/------ 43% 47 43% 63 
Cin Leb & Nor Ist con gu 46. 1942/M N/x aaal ----| 105 105 ; 

Cin Un Term Ist gu 34s D_.1971|M N|x aaa4 10444 110% || Gas & El of Berg Co cons g 58 1949|J D)x aaa3}------ *122% 123% 121 124% 
Ist mtge gu 3%eser E_._..1960|F Alx aaa4 ----| 107. 111% || Gen Am Investors deb 5s A.1952\F A Aj------ 104% 104% 100% 105 
Clearfield & Mab Ist gu 66..1943|J Jly bb 2 ----| 75 75 || Gen Cable let et 5340.A-....1947/3 iy bb 3) 104%) 1084 105 +45 far 

Gen Elec (Germany) 7s - . -.1945 z cccl|------ 4 ad 
Cleve Cin Chic & St Louls Ry— *Sinking fund deb 6s_..1940/J Diz cecl|------ *32 34 gee 30 34% 

General g 4s. ............ 1993|J Dix bbb3 51 69% || %20-years f deb 6s....... 1948|M Niz ecct|----.-| *20% 30 2644 29% 

General 5s series B....._. 1993|J D/|x bbb 70 38680 Gen Steel Cast 5s w w...1949|/3 J 3) 72%) 7! 73% 55% 73% 

Ret & impt 44s series E..1977|J Jiy 37 64% || t*Georgia & Ala Ry 58.Oct 119453 J | etieeies *10 14 9 14 

Cin Wab & M Div Ist 48..1991|J /|y bb 43% 61% || t§*Ga Caro & Nor Ist ext 68.1934.3 J\z ccci!|------ 14 14 13% 22% 

St L Div Ist coll trg 46...1990|M Ny bbb2 50 «= 67_—sé | | *Good Hope Stee! & Ir sec 78_1945|4 O aj----.- "16 - ~~~ 18% 22 

HI Spr & Col Div Ist g 48__..1940|M Six 100 100% || Goodrich (B F) Ist 4%s___.1956/J Dix bobs 103%| 103% 104 100% 105% 
Cleve & Pgh gen gu 44s B_.1942/A O}x 107 108% || Gotham Silk Hos deb 5s w w_1946|@ Siy bb 4/------|*----- 80 77% 91% 

Series B 3348 guar....... 1043/4 Olzaaa2)____.|*105  ..../----] ..... ..... Gouv & Oswegatchie Ist 58_.1942\J Diyb 2/------ "3244 95 nrKed dined 

Series A 4348 guar....... 1942|J Jix 105% 106% || Grand R & I ext Ist gug43481941/J J|x aaa2)------|*----- 103% 103 104% 

Series C 334s guar....... 1948|M N |x 109 % 109% || Grays Point Term ist gu 5s_.1947'3 Diy bb 3/------ *60 _ 80 «= 80 

Series D 334s guar....... i P<. 0 esiee. sesadineenh ene aene Gt Cons El Pow (Japan) 78..1044,7 A 1} 87%) 83% 87% 76 96% 

Gen 4348 series A........ Se RES TY a, BEL epee i a Ist & gen 6 f 6 }48........ 1950/3 J age 79% «880 61% 88 

i Gen & ref 414s series B..1981\J Jizan 2|------\*103% i105 |....| _.... _.... ¥ 
Cleve Short Line Ist gu 4348.1961|4 O}x 66 834% || Great Northern 4s ser A_.1961\9 J 4) 108%4| 108% 108% 104% 108% 
Cleve Union Term gu 5348..1972|4 Ojx 72 90% General 5 34s series B__..- 1952\J_ Jixbbb3) 101 | 101 103% 94 103% 

Ist s f Ss series B guar__..1973|/A Ojx 64 82% 5s series C___.__- 1973\J  J'x bbb3}------ 954% 96% 87 96% 

Ist 8 f 4348 series C__. 1977|A Olx 56% 74% General 434s series D_.__1976/J Jix bbb3| 86 8544 87% 77 88 
Coal River Ry Ist gu 4s_...1945|J Dix 106% 108 General 4 }48 series E____- 1977|\J J)x bbb3)------ 8544 86% 76 = 88 
Colo Fuel & Iron gen f 56..1943|F Aix 102% 106% General] mtge 4s series G_.1946'J J \x bbb3------ 100 102% 94% 105 

*58 income mtge........ A Oly 65 75% Gen mtge 4s series H_____ 9463 J\x bbb3}------ 92 93 88 96 
Colo & South 4348 series A__1 MNiy 20% 34% pe CF ~- - 1967|2, gis bees 

Green Bay est ...|Febly 1 
Columbia G & E deb 5s.May 1952/4 N|x 99% 105% Debentures ctfs B_....._.. "|Febsze 2 
Debenture 66..... Apr 15 1952/4 Ojx 99 «(iL Greenbrier Ry Ist gu 4¢_...1 MN\|x aaa2 
ture 6a_.... Jan 15 1961|J J|x bbb3 97% 105% || Gulf Mob & Nor 1st 54s B_.1950|/4 Oly bb 4) 83% 
Columbus & H V ist ext g 48.1948/A O|x aaa3 .---| 113 114% Ist mtge 5e series C______ 950\A Oly bb 4 
Columbus & Tol Ist ext 48_.1955|F A|x aaaé _..-| 110% 110% || Gulf & Ship Island RR— 
Columbus Ry Pow & Lt 46._.1965|MN/x aa 4 6] 105% 109% Ist & ref Term M Se stpd_.1952|J J 
*Commercial Mackay Corp— Gulf States Steel s f 4348. _..1961/A O 

Income deb w w.. Apr 11969|Maylyb 1 31} 34% 40 Gulf States Util 334s ser D__1969|44 N 
Commonwealth Edison Co— *Harpen Mining @s._..___..1949|7 J cecl|------ 

Ist mtge 3 }4s series I xaa 4 3) 106% 111% Val ist consg 44e_.1999/J J\x anad 

Conv debs 3 }4s_......... za 3 22] 109% 130% || Hoe (R) & Co Ist mtge______ A Olz bb 2 
Conn & Pasump Riv Ist 48__1943|4 O!x bbb3 ..--| 88% $§*Housatonic Ry cons g 5¢.1937|/MNizb 2 
Conn Ry & L ist & ref 434s_.1951|J Jix aa 3 _..-| 115% 119 Houston Ol] 434s debs______ MN . 

4}4s_...... xa li ..--| 108% 110 Hudson Coal Ist sf 5s ser A_.1962|J Diy cec2) 27'4| 27% 29 22 37% 
Conn Riv Pow sf 3%eA_...1961/F A\x aa 3 107 110% || Hudson Co Gas Ist g 5a_...1949|M N|x aaad}_----- 125% 125% 120 127 
nsol Edison of New York— Hudson & Manhat Ist 66 A_.1957|F Alyb 3) 4534) 45 47 36% 50% 
8348 debentures_......._. zaa 4 9| 103% 107% *Adj income 5s__.___ Feb 1957|A Olz ccc2| 12 12 12% 9% 16 
# debentures.......... zaa 4 23] 10444 108% || Illinois Bell Telp 34s ser B_1970/A O}x aaad| 110%) 110% 110% 108% 112% 
334s debentures.......... 1956|A O}x aa 4 6| 103 107% || Ulinols Central RR— 
$360 debentures =a xaa 4 22) 105% 109% = gold ia worn eeneen-- 1951 r as bbd4) - - - --- ¥ son os HH 
ydro-Elec st gold 3¥4s_.-_....._ 951 x bbb4)___--- 7 

See Wuertemberg 78.1956|J J\z cccl BE Extended Ist gold 3348... 1961/4 O)x bbb4|__--_- im 86 4686% 
Consol Oil conv deb 3%s_..1951\J D|x bbb2 102% 106% Ist gold 3s sterling... 1|\¢@ Six bbb4)__-_-- *25 SO fesoal asnce obiee 
2*Consol Ry non-conv deb 48 1954/J  J\iz cccl EE ok: Collateral trust gold 4s___.1952/A Oly bb 2)_.---- 42 42 32% 48% 

° ture 46........... J Jizcceli|_____. i aa 13 18% 2 1955|M Niy bb 2)__---- 42% 45 50 

*Debenture 4s........... J I\zccci|_____. ae lines 34s ..__. 1952|\J Jiybb 2)____-- *38% 40 34% «45 
Consolidation Coal st Ge......1960!3 zccc2|___ 55% 65 Collateral trust get ~---1953|M Niy bb 3|-- == -- 30% 10% 3156 son 

| ARPA Se oreo! bara Riera ed eee dC) 1955 ybb 2| 5 50% 5 

Ist mtge 3i46_...May 1 1965|M Nix aa 3 22] 104% 109% 40-year 4%{s_..... Aug 1 1966/7 Aly ccc2| 37 36% 39% 28% 46% 

ist mtge 3}40........... MNixaa 3). 1 110% || Cairo Bridge gold 4s ____- 950\J Dix bbb4|_____- *68 76 70 «78% 

Ist mtge 3}48........... MN |x aa 3 17) 1 111% Litchfield Div ist gold 3s8..1951|4 Jix bbb3/__-__- *45 65 58 65 

Ist mtge 348........... MN |x aa 3 6| 102% 109% Loutsy Div & Term g 3348_1953|\J Jiy bb 4/___--- 56 57 56 65% 

Ist mtge 3}48............ MNixe 2 22] 104% 110 Omaha Div ist gold 38_-.-1951/F 4’y bb 2)------ t42 4914 “is a 

con x aa 18} 103% 11 v ‘erm be. 7 Glccsued f 
Crane Co 8 ft deb 3% FPAixa 3 1 10234 105% Se asiciiisiate . eee J Jy bb thas *45 50 47% 56 
Crown Cork & Seale f4s....1950|MNixa 2 1} 104 107% Springfield Div ist g 3}4s_1951\J J\x bbb3/_____- TED. eeccckcusdl eben 

8 f 434s debentures J x bbb3 6| 9944 104% Weatern Lines let g 4s____1951/F Aly bb 3)/____-- 56 53 56 
Crucible Steel 434s debs__..1948|F Al|x bbb4 6| 101 105% || Ill Cent and Chic St L&@a N 
Cuba Nor Ry Ist 5s JDiyb 2 82} 15 81 Joint Ist ref 5s series A____1963|/J D) 2} 43%/ 43% 45% 33 «250% 
Cuba RR Ist 5s g.......... J Jiyb 2 eee idee lst & ref 434s series C____1963|J Dy bb 2/____-- 40% 413 300 «647 

734s series A extended to 1946|J Diy ccc2 3} 20 4 *Ilseder Steel Corp 6s__.____ F Azcccl|_..... . Pr 19% 21 

Ge series B extended to 1946\J Diy ccc2 1} 17% 35 §*Ind Bloom & W Ist ext 48_1940|4 O x bbb3|______ 2 99355 99% 
Dayton P & L Ist mtge J J\xaaa3 17| 102% 105% || Ind Ill & Iowa Ist g 4s______ J Jybbb2)__.___ *58% 60 61 
Del & Hudson ist & ref MNiy bb 2 47| 374 63% || $*Ind & Louisville Ist gu 48_1956|J Jz ccc2|____-.. "85 12% 8% 17 
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For footnotes see page 961. Attention is directed to the new column inacor 
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year 
§*10-year conv 7% aa M 
Interlake Iron conv deb 4s..1947/4 O 


ture 55 
t*Iowa Cent Ry Ist & ref 48.1951 


James Frank! & Clear Ist 48.1959 
| Steel 4446 A1961 

Kanawha & Mich ist gu ¢ 48 1990 
t§*K C FtS& M Ry ret g 4s 1936 


lst & ref 6}4s........-..-- 
Co | ae 
Kresge Foundation 3% notes1950 
secured 
ctis of deposit... .1959 


eee eeee 


eee eee 


1, & ¢ East lst 50-yr ba ga 21985 
Libby McNeil & Lippy 4e_. 1955 
ot & — Tobacco ey = 


Lion Ol Re bet cue y ey -F: 952 
Liquid Carbonic 4s 

Little Miami gen 4s series A. conn 
Loews Inc s f deb 3 4s. ...--. 
Lombard Elec 7s series a22221988 


debenture 1951 
pare ap Lyd tee a 1969 
Louisville Gas & Elec 3 }4s..1966 
Lou & Jeff Bridge Co gu 48..1945 
Louisville & Nashville RR— 


*Lower Aust Hydro El 6 }s.1 
McCrory Stores deb 34{s...1 
t*McKesson & Robbins d 5 4s 
Maine Central RR 4s ser A.1 


*Second 1 
Manila Elec RR & Lt sf 56..1953 
Manila RR (South Lines) 4s. 
t*Man G B & N W Ist 348.194 
Seeeee Gases Ghowehet eo 1087 

Stamped. ..............----- 
§° Market o¢ Ry 7s ser A April 40 

(Stamp mod) ext 5s..... 
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sie 


Metrop Wat Sew & D 5s. _1950 
t$*Met W Side El (Chic) 48.1938 
*Mex Internat Ist 4s asstd__1977 


*Miag Mill Mach Ist s f 78..1956// 


Mich Cent Det & Bay City— 


Jack Lans & Sag 3 s.._.. 1951|M Siy bb 4 


Michigan nsol 
+§*Mid of N J Ist 
3§¢Mil & No Ist ext 4s__.193 

*§Con ext 1939 


gu 94 
3*Milw & State Line Ist 3s 194 
t*Minn & St Louts 58 pene 


t§*MStP&Ss M con g 4s int gu’38 
Heme |. Saree 1938 
* 1st cons 5s gu as to int... 1938 
*1st & ref 6s series A..... 1946 
25-year 5}4s........... 1949 
1st & ref 54s series B_...1978 
t*Mo-Ill RR Ist 5s series A. 1959 
Mo Kan & Tex Ist gold 4s___1990 
Missouri-Kansas-Texas RR— 
Prior lien 5s ser A........ 1962 


Prior lien 44s series D...1978 
*Cum adjust 5s ser A. .Jan 1967 


tMissouri Pacific RR Co— 
* Ist & ref 5s series A_...1965 
*Certificates of deposit... --. 
*General 48. ............ 1975 


cates of deposi 
i*Mo Pac 3d 7s ext at 4% Jul_’38 
tMobile & Ohio RR— 
*Montgomery Div Ist g 5s 1947 
Certificates of deposit 


Moh’k & Malone Ist gu g 48.1991 
1960 


33 


“NS EESEECPPaace 


Mut Un Tel gtd 68 ext at 5% ipa 


Nash Chatt & St L 4s ser A..1978 
Nat Acme 44s extended to. 1946 

a sore 1951 
Nat Distillers Prod 3 s....1949 
National Rys of Mexico— 


4s April 1914 coupon on..1951 
4s April 1914 coupon off. . 1951 
*Ass't warr & rcts No 40n "51 
National Steel ist mtge 3s. ..1965 
Nati Supply 3%{s .......... 1954 


t*Naugatuck RR Ist g 4s. ..1954 
Newark Consol Gas cons 58.1948 


N J Pow & Light Ist 4}4s...1960 
New Ori Great Nor 56 A....1983 


NO&NE Istref&imp 4s A’52 
New Orl Pub Ser ist 56 ser A.1952 


——_ = al 
PES SPNESSSSE SAPP PPPESEG Ee 


*Certificates — eSE 
*lst 5e series B.......... 1954 
tes deposit..... 
1st Se series C.......... 1956 
° cates of deposit..... 
*lst 44s series D........ 1956 
° tes of deposit..... 
*lst - L. serie ; Wieepake 1954 
Newpac my i. gu 448.1945 
N Y Cent RR 4s series A....1998 
10-year 3%{s secs f....... 1946 
Ref & impt 4 }4s series A..2013 
Ref & impt 56 — C....2013 
Cony secured 34s.... .. 1952 
N Y Cent & Hud River 3 48.1997 
Debenture 4g............ 942 
Lake Shore coll gold 34s. 1998 
Mich Cent coll gold 34s. 1998 
N Y Chie & St Loulse— 
Ref 54s series A........- 1974 
Ref 4 }4s series C......... 1978 
4e collateral trust........ 1946 
lst mtge 3 }4s extended to. ale 
3-year 6% notes......... 1941 





| For footnotes see page 961. 
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For footnotes see page 961 
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= inued —Page 5 Aug. 17, 1 
BONDS S| ane Week's g. 17, 1940 
N. ¥, STOCK EXCHANGE 85 ae | cas | Pridave S| Range soem 3.| Bank Friday, Week's 
eek Ended Aug.16 ES | See | Price |B = Since N. ¥. STOC $3 ray i). See 3 
Rallroad & indus Cos. (Cont.) ; —-— ab ran hacen Ended Aug 16 1. See Price |Bid & shed 33 ‘Since 
; i4Ke Low High| No | — “ J 
N Y Connect Ist gu 4448 A--1953|/F A 53 NO \Low At R ae = 4 
ist guar 5s series B......- seealy ale ae 3) 00%! fori 108 10,101 10755 Fame tities ist oor 2 bs1956)3 tow Hien) No \tow 
N Y Dock Ist gold 48--.-.-- 1951|F Aly 3| 47%) 47% 48%] 5 104% 108% || 1st 4s series B 1 0eel3 Jiybe 3 64% 64% 66 | 16; 51% a 
Conv 5% notes....------ 1947/4 Oly cece] ------ aa%c ante] (1) 408 SOx ist g 4340 enries C........ 1986/0, gly bb 3l-- 5557 57% 58 2} 45 60 
N Y Edison 38 ser D----- 1965|A Olx aaa4| 108%) 108% 108% 9 46 57% || Phelps Dodge conv 316s deb_ 7D ybb 3) °57%| 57% 60 22] 45 
Ist lien & ret 3448 ser B_--1966|4 O|x aaad|-----. 1084 1085) 9! 1943 110 || Phila Balt & Wash 334s deb-1953/2 Pisa 3) 109 «109 109%! 5 x07 ant 
MY & Ere ere Forge 1948/3 D = z — ee © z “r1o74| so 4a..-.-- o1l4ase u18 1.2] sae 110% 
s AEF * 927 9274 oarcl al coc... || General g 4368 series C---- z aa 2|------ wy » 115 =e 
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Gen & ref 5s series C...--. 1979|A Ojx bbb3; _ __ | *63% «66 _..| 53% a” s°Wes Cent 50-yr Ist gen 48..1949/3 J 
Gen & ref 5s series D.-.--- 1980|J Diz bbb3|____ | *62% («66 ._ .| 88% 72 cates of deposit. ____ aha 
Tex Pac Mo Pac Ter 58 A.1964|M Sixa 2) 90 90 90 2 97% e°ne & Dodie er tae. 1936| M@ 
*Certificates of deposit... .. mal 
Third Ave Ry tet cat én... 8988)/ Jiyb 2) 56%] 55% 56%] 26) 45 62% || Wiscorsin Elec Power 3448..1968|A O 5 
*Adj income 5s. .-..-- Jan 1960|A Oly cccl| i8 17% 19 266| 11% 25% || Wisconsin Public Service 4s..1961|7 Dix a 4/_____- 109% 110 12) 107% 110% 
§*Third Ave RR Ist g 56...1937|J7 Jiy bb 3). ___ *99% 100%| . .| 95 100% || t¢Wor & Conn East lst 44s_1943/3 vize 2/_..__- 3. i vdeak ree 9% 14 
Tide Water Asso Oil 3%s...1952|J Jixa 2) _ __ 105% 105%| 12| 105 107% || Youngstown Sheet & Tube— 
Tokyo Elec Light Co Ltd— Conv deb 4s__...... ----1948/M Sixa 4} 102%] 102% 103%4| 75) 101% 109% 
Ist 6s dollar series_...-.-- 1953/J Diyb 56%| 56 56%| 34| 55% 66% lst mtge s f 4s ser C_._.. 1961|M N|x bbb4/ 105%| 10544 105%} 19] 101 106% 
Tol & Ohio Cent ref & imp 3%s"60// Dix bbb3; ___ 87 87 12} 82% 89% 
Tol St Louis & West Ist 4s..1950/A4 Oly bb 3) i*_. S63 C|__.| 55% 67H 
Tol W V & Obio 4s series C..1942/M Six aaa2) a: sal dine nah 
Toronto Ham & Buff istg4s.1946)7 Tixa 4) vate ba 97%|__..| 98 99% A 
Trenton G & El Ist g 5s_-..1949|M S'xaaa3z; *122% _.... _..-| 121% 125 
Tri-Cont Corp 58 conv deb A. i Jody _ ; so *105% 106%/|_--- 104 10e 8 
* 
“Tyee Roce Bi Few 15s--22 =. > “ oe eat on ~----|----] 535 14% e = Cath cates transacted during the current week and not included In the yearly range 
Ujigawa Elec Powers f7s...1945|@ Siyb 1)  __ see eee 97 |_...| 80 99% r Cash sale; only transaction during current week. 4 Deferred delivery sale; onl 
Dares Micesste Ry (Chie) 64-1948) pa P 5 107%} 107% 107%] 19 sone ae | transaction during current week. n Odd lot sale, no included tn year’s range, 2 
° n v Ry iC) OS. 1940/A O12 CCCH  ___. . >. oneal 
ake, Oil of Calif 6s series A_1942|/F A\x aaa4) 109% 109% 5| 109% 112% § Negotiability impaired by maturity. ¢ The price represented ts the dollar quota- 
3s debentures........---- 1959|/F Aijxeaa 3) 103 103 5| 100% 104% = per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
Union Pac RR— 8484. 
ist & land grant 4s__...- 1947/J Jiz aaa3) 112%) 112% 113 49} 110 115 
94-year 340 deb......--- 1970 Ao sea 3 97%| 97 97%) 15 924 994 bens alten oe eee the New York Stock Exchange bond IissuesJwhich have 
3%s debenture... zeae 3) 96% 97 10 « 
i oes Ke SP B.scces 1980|/ D/|x aaa3) 101%! 101 % 102%} 41] 101% 102% Central Foundry 6s 1941, Sept. 1 at 102, 
United Biscuit 3348 debs_..1955)A O}x ° ,- ab Ss 106 106 8 +45: 1 Pennsylvania-Dixie Cement 6s 1941, Sept. 15 at 100%. 
United Cigar-Whelan Sts 58.1952/A Oly 66 66 66 2} 58 t Companies reported as being in bankruptcy, receivership, or reorganized under 
United Drug Co (Del) Se... 1968 a . ek 76% otis 824 52 we” steht Section 77 of the Bankruptcy Act, or securities assumed by wn companies. 
anal gen 48...1944)M@ Siz aaad) aoed 
United States Steel Corp— * Friday's bid and asked price. No sales transacted during current week. 
beats | pemennedll - yee Pee ee ee aes * Bonds selling flat. 
MN) cece] Cocce eocce v Deferred delivery sales transacted during the current week and not included in 
: MNI|« Seid sani sess the yearly range: 
M Nix 100! 4 
1 M Nix 3| 10034 100% || _No sales. 
1. 1 MN\|« 2| 100% 100% 
1.1258 - MN) ---| s22-° 2---- 4 Bank Eligibility and Rating Column—xz Indicates those bonds which we believe 
1 1 MN'|s 100 100% || eligible for bank investment, 
4 376s - Bree iy Bol 12) 100% 10014 || _¥ Indicates those bonds we not bank eligible due either to rating status 
1. 1 M Nix ="! 100% 10034 or some provision in io bees bemtine a> mabe ean 
x 1 MNi« ~~" "| 100% 100% z Indicates issues in default, in bankruptcy, of in process of reorganisation, 
1 1 MN|* 1} 100 100% The rating symbols in this column are based on the ratings assigned to each bond 
1. 1 MN|x _..-| 100% 100% || by the four rating agencies. The letters indicate the quality and the numeral immediately 
1. 1 MN _..-| 100% 1004s || following shows the number of agencies so rating the bonds. In all cases the symbols 
1| EGE cccconsece May 1 1948|M Nix 2| 100% 101 wi jlrepresent the rating given by the majority. Where all four agencies rate a bond 
GEE ocaceesese Nov 1 1948|MNix 16| 100% 101% || differently, then the highest single rating is shown. 
2.058 -.-------- May 1 1949/M Nis ----| 100, 100% A great majority of the issues bearing symbols ccc or lower are in default. All issues 
2.108 ---------- tl Be be ---;| 10034 100 (2 || bearing ddd or lower are in default, 
O.558 oasesteboe May 1 1950|MNi«x 1} 100% 100% 
S.3EB ccccesceso Nov 1 1950|M Nix 3) 100% 101% 
3.308 cocccecce- May ; beer +f x 11| 100% 100% 
Rt scnceneeed Nov IM Nit 9| 100% 100% 
DED cccepabeed May 1 1952|M Njx 10} 100% 101% Transactions at the New York Stock Exchange, 
, Pee eeee Nov 1952|M N|x St an a a 
 pRemeerepn May 1 1953|\M Nix ‘l---al “80% 10077 Daily, Weekly and Yearly 
2 50s ...-- denna ; cone +t. x 3) 100% 100% 
3 S86 -.-------- = | ina oe Stocks, | Ratlroad @| State Untted r 
3 688 22 2222cs_May 1 1985|M Nile <I---gl op’ 1012 Week Ended | Number'of | Méscell. | Muntctpat | States Bond 
¢Un Steel Wks Corps “0 A. -1951 J D s Wes 18 25 Aug. 16, 1940 Shares Bonds For'n Bonds Bonds Sales 
34s assen BR. cacces J Z amod . < 
ose Bt Onge series G-----1961|7 Diab cc2:] 35 S08 || Seturany----------] 80.900] $1-499.000] Sisa.g0q) $10,000) 81 ana,g00 
©3349 assented C--. - soonle Oe ----| -geic -sa-=| Tuesday-------- 641,250] 4,408,000] 543,000] 150,000] 5,101,000 
Et es Se See 4-2 Ae ----| 20% 25 || Wednesday-.-.-.---| 271,870] 2,483,000] 424,000 74,000] 2,981,000 
mumet te — Sits ww .106! 5 oe ---i] $4 — 9gag || Thursday.--------- 223/880] 2,501,000 439,000 43,000]  2:983,000 
Utah Lt & Trac lst & ref 5e_1944 A oO x 15 96 104 Friday ocer ere er ere 312,300 | __ 2,265,000 418,000 53,000 2,736,000 
Utah Power & Light Ist 58..1944/F A\x 29, 95 108% |) rota 1,917,900! $15,144,000 $2,376,000| $385,000! $17,905,000 
Vandalia cons g 4s series A_.1955\/F Aix at RS gen SM 
Cons s f 4s series B____._- 1957|M N'|\x apd. pp Kit Sot Ee Sales at Week Ended Aug. 16 Jan. 1to Aug. 16 
Vera Cruz & Pacific RR— New York Stock 
aoe tes duty esapen ofl... SRS Mee Gosices negee segtalocond onegz coens Exchange 1940 1939 1940 1939 
° assented.......... SAIS JIS cocel|....-- *% 1} % 2 
596 160 as . . . nee. awe — 1,917,900; 17,773,230 138,263,435 181,725,856 
ondas 
QevesnGh.s .eacvesdswes $385,000) $46,951,000 $28,854,000 $263,718,000 
State and foreign_.......-.. 2,376,000 5,919,000 141,008,000 172,546,000 
Railroad and industrial_...| 15,144,000} 59,698,000 815,294,000 955,679,000 





















































4 Pett ccuncnneceneasess $17,905 ,000!$112, 568,000 $985,156,000! $1,391,943,000 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note a above. 

















——T ——— — ——————— 
New York Curb Exchange—Weekly and Yearly Record Aug. 17, 1940 
NOTICE—Cash and deferred delivery sales are disregarded ° y j 
of the regular weekly range are shown in a footnote in ao eel ta wah ow cooure » yA Fh + fy in. pA - AW nye A) 
In the following extensive list we furnish record transacti Cur 
the week begi on Saturda sy (> & complete of the ons on the New York b Exchange for 
entirely from the ily reports Of th of the Garb xchange heesit. and oa - aa ‘de (Aug. 16, 1980). _. It ts complied 
Sond, ia Wileh diy dealings cocurted Gucing tho Weak oov is intended to include every security, whether stock or 
Last |Week's Range Range af ed Sales 
‘or Since Jan. 1, 1940 
Sale , STOCKS Last Week's Range tings ieee 
sTOCKS Par| Price Low High aoe Low High (Continued) Sale Of Prices tos Jan. 1, 1640 
Acme Wire Co Par| Price |Low High) Shares| _ Low High 
common.10'...... 18 18 10, 18 May| 22% Jan 
Aero Supply Mig— oe Corp--..- 1] 4%| 4 4%] 1,800) 35% May) 8% 

rey he ee a 20% 20% 100} 20% July| 22% Mar Alreratt Corp com...1| 14%4) 14% 16 700} 13% July; 32% 

C1088 Bocccocccocescs 1) 5%| 5% 5%, 1,100, 4% Jani 7 May com... -- 3%| 3% 3%| 1,300) 3 May) 8% 
Ainsworth Mig common..8) 5 4% 5 eel 3 tal 6 Ma | eee pesotea~orore 70) 88 July| 136 
Air Inc com... 10 ar | Bell Tel of Pa 64% pt-100|------|----- -..-- 1144 A 
sAir Investors eommon...® ri wr Benson & com...*|------ 30° ~30°"|""""i] 23 May 4 

breterred ee GRR s Cony preferred__.....- SST. pews p 
Ro erent 20)5 Ape | Berkey & Gay Furniture. 1/------ i “| “77300] “xg Mar] “08 
Alsbama. Gt Southern. - ‘4¢ Apr | Purchase warrants..-.--|------|----- -----| -- i M roe 
Alabama Power Co $7 pi 7814 Age | Siskterts Inc commen...*|-.-.--|----- -----] 2-2. 1034 juy| 1480 
T+ apd 108% Apr 50 preterred........ * wane Niner: Fore shila 
Allegheny Ludi 408 98  Mar| Birdsboro Steel Foundry | | | | — o 
I] sucka’ Poner tne eoxa=--* 111% July | piauner's commonan----9)-"55--|--55- “325-| “ypggq er 
All In Senne an | Bliss (E common..... 13. | 12 ~13%| 4,000 
tere rma Be 20h | BS eae, “Sele A 
conv pref.....-...- . Ma nininditins-| gto lad 
Allied Cae coy somo Ss tog Hay | Berens & & Os.---2)------ Bs a 200) “38 May| “3% 
com... anal ed Bete ot 
Aluminum Co common... Bt Apr 7% ist eo A pee sagen a. a ee id ei — sri 

6% preferred......- id 92% Apr | Borne Serymser Co....- 25} ------ 29 86630 100} 28 J ~ i 
Aluminum Goods Mig....* 118% Apr | Bourjois Ine_..........- _ Goose 5% 5%l «(100) Ss 4s nee 48% 
‘Aluminum Industries com 18 Apr | Bowman-Biltmore com... .*|------ yu 600 — i * 
Aientetom Led commses..° 110%, Feb | 7% Ist preterred...-100|------ ss — s ye ais 

% preterred....... 100 rasilian a 
American Be com..1 10944 May | B Tr 14 & Pow..-*|......| 3% ~"3%| "3,700 % May, 1% 
American Book Co... .100 at 42 Breese Susp commen... eocsee rt od Te 335 June} 8 
‘Amer Box Board Co com.1 % Apr | Brewster Aeronautical -__. 8%] 8% 10%] 5.200) 8 vd 4 
A Capital— 7% Ap Bridgeport = a Co.* waeemaisiitte 36 pr 17 56 

Class A common... 100 e Bridgeport Machine... __*|------ iv ~"i3| “""500] “196 May *% 

Common class B....10c 4% Apr| Preferred -........- 100 ------ 304% 30% 10 May M 

$3 preterred........-- rs 4 Jan | Brill Corp class A_-----. «| 2 2° “2%| 00] 1% Apr “ 
4:35.00 peloe pret. ----- . iad UE 1 eee @]------[----- --- ==] ---- 25 ot Abe] 146 
Am Cities Power & Lt— — % Jap Brillo Mig Go coimioa-.. comes he libaes 6 ee a 

ois faema 26 ape | writs Amer ii soapaaene|-oo---222° p27") 3p 10% July] 1956 

ee Ll lOO CO eels ik Ase | Gees Aes Toke, 1 "300 
a Sysaiieas 10 “8 shoe brit Atser iii “ii 200 17 
tee ap m dep rets ord bearer £1] ------|-- 
Amer Export Lines ce 39% Apr Am Sei oes Pues em 7% July 20% 
Amer Foreign Pow warr.- 19% Ape British Celanese Lig conncc[ennee conn] enone 744 June] 20 
com... 
American k & Hoe oom...-© M4 Ape British Gol Power c14-.2° oaesangae" amen ei 35] 16° jay] 22° 
ieee rowD Leena FNS 
met General Corp om 10¢ ar we 4 rown Fence & Wire oom-1 1 2 rs _ 200 st May 73% 
-_oncil. | oa aaul i7sl 28% Bayi 8196 baar | menue Beeman Dect 10 10 10 100 
$2.50 conv preferred... 31% Mar | Brown Forman Distillery May; 18% 
Amer Hard Rubber Co_-50 io% ‘an Brown Tome mie ie . a sani ae 4 a3 
0-260 <°<2-7|"“idig “143 “"“i06] 11” May] 1034 Ape | Brown Rubber Go com.--1 ida] iis “"iig ~~ "800 
Amer Lt & Trac com.... ios Ap He | Cosommen. 8 Bs HY HY 00 5s au 11% 
Amer Mfg Co common. 100 29% an Butt Niagara & kasi Fow— eesece 37. 37%| 300/ 28 Jan 43 
Amer Maracaibo 69.----1 73," May | | $6 tot preterred-------*|------| 87, 100"| ‘200] 03 May| 108° 
were sac mK. anker Hill & Sullivan 2.50) ------ 9% 10 | 1,200) 9 May| 14% 
Amer Potash & Chemical. “ > ae 
American Republics... i0 109 4 sf jul ie 
Amer Seal-Kap common. . 10% 5? ims 
Am Superpower Corp com * “ ible % May 1 
5 deseren prefered -o--* 75” Jan dene peta lf deel i 
-: = ee Oe ee eee ay 
Anchor Post Fenoe”..---* 3% Heb | Gamden Fire Tnsur Aseh_25|---- aS | en on 
Angeswera-W ep. te 154 Mar | Canada Coment Co 144..*|......|..... 2222) 27277 a7 May, 17% 
Apex Eleo Mig com...* F y~4 Canadian Car&Fdyltd—| |  ###  ° °&#&+| 54% Apr, 5% 
a - wet nada 4 Can Colonial ays....1| 5% ou te ee 
Arcturus Radio “Fube---1 118, Jan | Canadian Indus Aleohol— 7 OF) S80 Se Mag] DEN 
as com...* 
] ““Sommon ot & non-voi-:* 2% Ave | Glam 8 hoo-votiig----0|-22-02]-2022 2222] oo . a 
preferred... ...... io} 1%] 1% 2,| 1,100] 1% May) 2% Apr | Canadian Maroont..----1| 34/494] 1,000| ig May| 114” Feb 
PT yr ee: 8% Ape Capital aa pee --oo-F % % %| 1,000 \% May! 1% 
I] Aro Equipment Corp ...1 99 Jan Carib Syndicate...-- a as ee 644 May! 0% 
}] Art Metal Works com.---5 ASS SAS | Carman & Co dass A....° woneee a. whe a 
Ashlan we ar B wo-8]---0-- ----- -----] ------ 
Assoc Breweries of Can. ..* 5% Jan | Carnation Go common...*| 33. | 33. 33%] ~~ "200 4% May| 7% 
Associated Industries wees ences Sarclina P&L $7 poet... > ~ ast ioe 200; 27. May! 40% 
s Associated ‘od Gas & Elcom 8% Feb Corp trohomnss eanaee Eoeslamer | 86 May 10436 

ComMOD-nenennnn-n-~ ba aft tne | ited ilies Denes HEB Be 5 

Class A........-. 1 1¢ 6Jan wees eee’ oleae eee ay 

$5 preferred..... ae % Jan | Castle (A M) common..i0|_...-- 6% 6% 100 6 May; 12 

Option warrants....... 5% Jan a0 D tamer.._1 2%] 2% "2% | 500 " May 73 

ge eg ee ae een ee ee ol erica ay 
Reape ° % Apr 7 
Assoc Tel & Tel class A_..* ‘ne Feb Candold seaaian al ATO RS eapater eo epee 98 May| 137 
AUlanta Birming 2% Ape| $7 div EE REE Rm jeer oon "satl sale 

Coast al lst partic pref._.......*|..----|..... _....|_..... “on 

Atlanta Gas Lt 6% pref 100 188, sABE | Cont Hud G & ONSET 3ST geieegipmars proven 9036 Jan) 8744 May | 
Coast Fisheries... May ne Pow 7% pf 100|-.----|..... _....| ...... 

lantic C aia Aor | Gane Ot @ em O&, cat taal arial arc “abadl °° "288 106 
Auntie Rayon Corp... 1 a5}, dan | Sens Case Orel Breas al. '*| “ath “ei | ee 1% sine] 105% 
Atlas Corp w oveen 6 Feb | Cent Pow & Lt 7% ptd i00|------ 113% 1:24] 200) 36 Mary 1038 
Atlas Drop Forge com...5 2% Mar Cent & South West Util 50c|_____. \% a 2s 96 May 115% 
Atlas Plywood Corp..... 4 Mar | Cent States com..__1]....-- is = ne May +4 
$Austin Silver Mines... -1 19% May 9% preferred... .--i00]------ io ann "3 ee ge 
A ‘Produeta.----8 if an] 7 cccrctoofsa2222] 4% 2) 38] a May] Bi 
Avery (B F) & Sons com_ 6% Feb Conv pref opt set *29—100 eocere|[---- -----] ------ 4% May| 25 

: preferred w w_...25 oo rad Chambetta betel Weather is May| 2% 

ts cee eae 17 =Apr oa Conn a 5/------ 3% 3% 100} 2% July) 4% 
pene Corp common. ._10 
Aviation & ‘Trains Ootp=--i ix Heb | Cherry Burrell eommoa- s|------|~"i03, "i034| “"~-38| 10" June| 13 
a pot 9655 99 
A common... 10 Chicago Flexible Shait Go 6 1s ¢ 250) 95 May 117 
mon. - ---10]._..-. :: a 65 | 65 65 100| 55 June| 83 
Baboook & Wilcox Co.--*| "35 ic i Am Chet Rivet & Mach...4/-....- 8 9%] 400] 6, May] 10 
Locomoti pr Co preferred..._100|_._...|. 10. “iik| 225 ? 

Pureh warrants for com. ax May Gerviee common -ie|"""éic| ‘5% ‘e"| aieol ¢° desl ON 
Baldwin Rubber Co com. 1 274 May Goe preferred B-------* ------| 094 71H "900 e. May 79% 
Barium Stainless Steel._.1|______ % Apr Cited ber P aL ai pat -s|------ 85% 66% “20 45 May! 75 
Barlow & Sealig tg | ~~~ M Jan | $6 preterred._---2---|---o | to) | May| 110° 
Basic Dolomite Ine com_-1|_---__ a: Apr oily Auto Seamibiag ——-* a a 3 say 7s 

com pe | City & Suburban Homes 10). ----}..--— -----| -..--- 
Bath Iron Works Corp. saek Se | See Conereer Co... i4 | 14 “ia 50| 12 May! 16 
ee) pr | Claude Neon Lights Ine__1)_._... “% ‘| 1,600] May is 
Beaunit Mills Inc com..10)______ 6 jan 
$1.50 conv pref....-- | ceo 2” ae 



















































































For footnote. see page 967 
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STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range Range Since Jan. 1, 1940 
a 3 fan.1, 
(Continued) Sale | of Prices ( ‘Sale Wek 
Par| Price High Par| Price |Low High) Share Low High 
Clayton & Lambert Mfg. .*/ --- --- 5% Aug | Eureka Pipe Line com..50/----.-| -- - -----| ------ 23 July} 31. Apr 
Elec Tilum....*}------ “x Feb PERSE ciGoakincescalsosss cogsel sncuse 2 June} 2 June 
com...*}..--.- 7 Feb | Fairchild Aviation___.... 1} 9 9 934; 1,400) 734 May| 12% May 
d Corp..100}-..-.-.-- 2% Apr | Fairchild Eng & Airpiene_1 4 4 4%| 3,100 4 @ 6% M 
Club Alum Utensil Co. ..*/-.-.-. 3% May | Falstaff Brewing__.__.._1|------ 6 100} 6% A 10% Apr 
utt Plow Co com..*}__..-- 6 Feb/| Fanny Candy -_...1)------ 20% 20% 200} 1735 May| 28 A 
Cohn & Rosenberger Inc_*/ -.-.-- 8% Jan M ye GRR OX ‘diet epebl sondee 8 June} 15% Mar 
Colon Development ord--- 2% Jan | Fedders Mtg Co._...... 7% 7% 8% 200 5% May 814 May 
6% conv preferred - £1) - - -- -- 4% Jan | Fed Compress & W'h’se 25|------|----- -----| ------ 36% Mar 
& Iron wart -}------ 7% May | Fiat Amer dep rets_......|------|----- -----| ------ 9% Jan} 12 # Feb 
Colt’ Patent -26}..-..-. 88 May | Fidelio Brewery -...... 1 % % 446) 1,100 4% Aug Ne AD 
Columbia Gas & Elec— Fire Association (Phila) 100|------|----- -----| ------ 51% May 
5% preterred...--.- 100} ..-.-- 70% Feb | Florida P & L $7 pref._..*| 104 | 103 10734 175| 84% May| 113. Mar 
Columbia Oil & Gas.....1/-...-- 2% Jan | Ford Motor Co Ltd— . 
Commonwealth & Southern Am dep rets ord ref__.£1]------ 1% 41% 300} 1 June} 3% Feb ‘ 
Warrants -........---- Jan | Ford Motor of Canada— 
Commonw Distri --1]------ 1% June Class A non-vot__.._.. | 10% 10% 500} 85% June} 17% Jan 
Community Pub Service 25 38% Apr Class B voting_..___.. Matathéinnons' San ae chbeaa 9 May] 17. Apr 
Community Water Serv.-.1)--.-.-- % Apr | Ford Motor of France— 
Compo Shoe Mach— Amer dep rets__.100 fres|------|----- -----] ------ 4% Junel| 1% Jan 
V tcext to 1946_...... 1|------ 18 Feb/| Fox (Peter) B Ce..6) ------|----- -----] --...- 12% Jan| 17% May 
Gas & Coke Seour— in 
Conn Telep & Elec Corp..1)..-.-- 1% 
iscuit Co......-1/------ 3% 
Consol G E L P Balt com.* 83% 
4% series B pref_..100 120 
Consol Gas Utilities. ....1/..---- 2% 
Consol Min & Smelt Ltd..5 39% 
Retail Stores.....1|--.--- 3 
8% preferred. _.....100) - ..--- 97% 
Consol Royalty Oil_--.. 10) ..---- 1% 
Steel wer 6% 
Cont G & E7% prior pf 100) .....- 98 
Continental Oil of Mex...1)--.-.-- % 
Cont Roll & Steel..-.--- «are 8% 
Cook Paint & Varnish....*/...-..-. 10% 
Bessemer com...* 11% $6 
$3 prior -a0-*|------ 30 Apr Warrants _............|------|----- -----] ------ Igg Mar 45 Mar 
Copper Range Co.......*|.----- 5% Feb | Gen Outdoor Adv 6% pf100' - - - --- 72 8672 10} 65 May) 90 Mar 
Cornucopia Gold Mines 5e}--.-- -- H% Feb | Gen Pub Serv $6 pref_...*|------ 27% 28% 20 35% May| 48 Apr i] 
& Reynoids..... 1% Feb | Gen Rayon Co A stock...*|------|----- -----| ------ May; 1 Ap 
$6 preferred A....... *|------ 77% Feb | General ShareholdingsCorp 
Cosden com... 1 2% Apr| Common._...._......1/------ % 400 % May 1% Jan 
5% conv preferred... ..60}....-- 13% Apr| $6 conv preferred__.._- GR 6335 6345 10} 65 J 81 Apr 
Courtaulds Ltd........ £1 7% Jan | General Tire & Rubber—- 
Creole Petroleum........5)-.----- 24% May 6% preferred A____. 100} 98 98 98 50} 98 Aug) 106 May 
Crocker Wheeler Elec. ...*!..-.-- 6% Jan | Gen Water G & E com...l|------|----- -----! ------ 8 May; 10% Apr 
Growley Milner & Go SE  icinaled an | ens Sede 96% 36% 50 May 101% Feb 
Crowley, Milner & Co...* -..--- % Apr | Georgia Power $6 pref...* ------ e 
Crown Cent Petrol (Md) . ee lhe yy bet ee ees ee 87% Jani 91 Mar 
Crown Cork A..*/...... 8% GUbert (A C) common...*|---- -|----- -----! ------ 4% May 7% Apr 
Crown Drug Co com... .25e} - . - - - - 1% Feb| referred ............%|------|----- -----| ------ 40% July 49 May 
2] en: 2344 May | GBR one aeoeeloeaw-fin= 2222) 2222 4s fm Su Ape 
com......*|------ Gi MeBean & Co. .*|------|----- -----| ------ 
Corea 10}....-- 8% Feb | Glen Alden Coal..._....* 7% 7% 8%| 2,200) 5% May) 9% May 
Cuban Atlantic Sugar. ...5 10% 32% 
Cuban Tobacco com. --.- o}.----- 2% 
Cuneo Press 644% pref.100) - ----- 112 
Curtis Mtg Co (Mo)...-- eboala 7 
Dar ee 4% 
Davenport Hosiery Milis.*)....-.- 19 
Dayton Rubber Mfg... -.  eeeeer 19% 
Class A conv........ 32 
Records common..1 : 
iieandnesattinoocese Co 
Dennison Mfg cl A com.._5).....- 1% Great Atl & Pac Tea— ' 
coceccees 50} ....-- 27% Feb Non-vot com stock....*/------| 93 94 125} 88 May) 114% Apr | 
8% debenture....... = 98 Apr 7% \st preferred... .100/ ------ 128% 128% 25) 123% May! 135 Jan 
|| Derby Oil & Ref Corp com*| ------ 2 Jan | Gt Northern Paper..... 25) 4145] 41% 41% 200| 36 June} 49% Apr 
A conv preferred. .-.... *| ------ 37% Greenfield Tap & Die... .*|------ 8 8% 300; 6% May; 10% Apr 
Detroit Gasket & Mfg...1/.....- 11% Apr | Grocery Sts Prod com. .25c) - - ---- ese se ccccn] woccce 1% May 2% Jap 
6 w w....20)...... 17% May | Guardian Investors. ...._1/------ eeoce, c2ce] ecese- ly Mar % Jan 
Bet ies Bowe Ox acl ---- 23 si | oe rts sas mle Meetaenta Bbcelg—-1 — 
ve Co com..1)....-- ar | Gulf States Util $5.60 pf_*|------|----- -----| ------ ‘an 
Detroit Paper Prod......1|....-- 1% Apr cheerapedan 1 ee lll 111 10] 107% May] 114% Mar 
Detroit Steel Prod. ....- i ancinstedl 22 Jan | Gypsum Lime & Aiabast.*|------|----- -----| ------|..... ..---|----. ----- 
De Vilbiss Co common. .10)....--. 28 14 A 
7% vpreferred_....... ae 210 40% May 
Shoe Corp com.*}_..... 28 70% Apr 
Distilled Liquors new..2}4/_..._- 1% 1% Jan 
Co Feb 
13% 2% July 
9% 
7K 8% Apr 
rt “ag- —gss 
12% 
5% 3% May 
67 214% Feb 
78 7% Jan 
32% 14. =COA 
110 12% Apr 
2% 11 Mar 
79% 27% Jan 
1% 27 Mar 
2 
ait "ia" “pe 
12% i iee 
4 224% Apr 
55% 10 Jan 
24% 12 Jan 
10% 14 Jan 
1 
oi”* 14% Feb 
28 364 Apr 
4% 3% Apr 
17% 120 Jan 
8% 36% Apr 
64% 112% May 
73% 19% Apr 
20 68 Jap 
3% 9% May 
14 8% June 
29 
Bs “% Jan 
79 10% Feb 
10% Feb 
88 2% Feb 
86 3 Jan 
88% 47% Apr 
87 5% May 
33 33% Apr 
ll 9% May 
ss 7% Mar 
25% 63% Mar 
5 perial Chemical Indus— 
™ = dep rots regis....£1|------|----- -----] ------ 5% Jani 6 JaD 
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Friday} Sales Priday Sales 
sTOCcKsS Last | "eek’s Range| for | Range Since Jan. 1, 1940 TOCKS Last | Veek’s Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par\ Price |Low Hitgh\ Shares Low Hthg Par| Price |Low Htgh| Shares Low | Htgh 

Imperial Ol! (Can) coup..*| ------ 6% 6%| 1,400} 5% June| 12% Jan | Metropolitan Edison— 

NN IT See Sano 5% May| 12% Jar | $6 preferred---------- —_ oe ee eee 104 Feb 108% Jan 
Imperial Tobacco ot Can. 5 LAS: 8% 8% 300| 7% June| 13% Jen | Michigan Bumper Corp--1! % % %{ 1,900 “% May % June 
Imperial Tobacco of Great) Michigan Steel Tube--2.50) - - -- -- 5% 5% 50| 44% May; 8 # Apr 

Britain & Ireland....£1|...---|----- -----] ---=-- 6 July) 24% Feb | Michigan Sugar Co------ , % % 500 ‘ie July) 1% Apr 
Indiana Pipe Line new .7 | -- -- -- 3% 3% 200| 3% Jwy| 4% July Preferred____...----- gee 4 200) 4 May, 6% Apr 
indians Service O% pt-100) ee icae. wenenl eae 10 Mar Apr | Micromatie Hone Corp---1)------|----- -----| ------ 7% July} 9 June 

J, preterred.......100)_...--|----- -----| ----<- 10% Mar| 21% Apr | Middle States Petroleum— 
indple P& L6%% pf-.100}___.--| 110% 111 40| 102% May) 113 Jan Class A v t c--------- ” eee 2% 2% 200; 2% July) 4% Jan 
Indian Ter ium Oll— Class B vtc._-.------ wail 6 %6| _— 100 % Mar, 1% Jan 

Non-voting class A....1 Vy) ly 4 100 % May 1 Feb | Middie West Corp com ..f 5% % 6%| 1,900 5 June 9% Jan 

CE Bi chaacdccecese lets Ree pags YAR % July! 1 £Feb| Midland Oli Corp— 

Industrial Finance— | $2 conv preferred_.-.-- _ a 7 7 50 4% Mar| 7 July 

V tc common...------ “% Ye 100 ™%, Jan % Ap. | Midland Steel Products— 

7% preterred..-..--- (OES Se ee 9 Jan| 16% Apr $2 non cum div shares_*|------|----- -----] ----z7 12 May; 19 Apr 
Insurance Co of No Am_10)-_----- | 62 65 300, 50% aMy| 73% Apr | Midvale Co_----.------- ‘| 106 %4| 106% 106 50| 97 May] 120% May 
International Cigar Mach *| - - - - -- ae ES Se 17% June| 2336 Apr | Mid-West Abrasive... -50c)------ 1% 1 100; 1% Jan) 2% Apr 
Internat Hydro Elec— Midwest Oli Co_.-.----- x 6%| 6% 63 300} 6% May) 8% May 

Pref $3.50 series. ----. 50 7 7 7% 200 5% May| 15% Jan | Midwest Piping & Gap...%|------|----- -----] ------ 9% May! Ill Jan 
{nternat Industries Inc...1) 1%) 1% 1% 500; 1 June| 2% Apr | Mining Corp of Canada--*|------|---5> -=7--| ~--3 == % May; 1 Feb 
internat Metal Indus A..*|..----|-----  -----] ------ * 4% June| 12% Jan | Minnesota Min & Mig. a age 5344 56 375| 434% May| 70% May 
Internat Paper & Pow warr 2% 2% 3%| 16,800 1% May| 6% May | Minnesota P & L7% pf 100|------|-----  -----| ----~~ 90 May| 94 July 
International Petroleum— Mississippi River Power— 

Coupon shares....---- | ou! 9% 9%| 2,300) 8% June) 19% Feb 6% preferred_-.-.--- 100) - --- -- 113 113 60| 107% June) 117% Feb 

shares. ....- Ps ie os pene wee 9% June| 19% Feb | Missouri Pub Serv pee a Peer 34% May 5% Apr 
International Products. _.*|-.----|----- -----| ------ 3 May 5% May | Mock Jud \ nespemeeat™ 

Internat Safety Razor B.*| ------ ee as’ cre ddl cack % Jan) 1% Ap Common... -.---- ~~ = 6% 6% 100} & May) 11% Jan 

International Utility— Molybdenum Corp..-..- eye 6% 6% 700} 5% May) 9% Apr 

h. coenccoccces- ., escent coodua 5% July|) 9% Mar | Monarch Machine PTool..* were: 39 = 40 400| 24% Jan) 41 Apr 

Dt, ttiedenaane TERS % % 200 \% Apr % Jan | Monogram Pictures com-1) ------ 16 716 200 % May 1 Jan 

$1.75 preferred...--.--- (AS See 8% June| 18% Jan | Monroe Loan Soc A----- Ms ccasstisien’ «ehcen Sterns 1% June 2% Jan 

$3.50 prior pret... --.-- Set Saree 23% May| 37 Jan | Montana Dakota Util_..10|------|----- -----] ----7 6 May| 7% Apr 

Warrants series of 1940.) ------|----- RR PH EP Veep iert aaa Pa Oe Montgomery Ward A....*| 166 165% 166 40| 139%4 May} 171 Jan 
International Vitamin. -..1 4 4 4%| 1,800) 2% May 4% July | Montreal Lt Ht & Pow..*| 15 18 18 50| 1534 May| 26 Jan 
Interstate Home ee Rowads 8% 8%| 2,200] 6% June| 10% Apr | Moody Investors part p pt.*| 22 22 22 100} 22 July} 30 Jan 
Interstate Hosiery Mills..*|....--|----- -----| ------ 9 May| 13% Mar | §Moore (Tom) Dist Stmp 1|------|----- -----| ~--~~~ % Apr % May 
nterstate Power $7 preft.*|.-----|----- -----| ------ 3% Mar) 6% Jan tge Bank of Coi Am shs_-|------|----- --=--] ---ja0 24% May; 4% Jan 
Investors Royalty ------- ia’ seeeek «ong % Mar % Jan | Mountain City Copeom.5c| 2%) 2% 2% 400} 2% May| 4% Feb 
fron Fireman Mfg v t c. .-*| --- - -- 13% 14 i50| 12 May| 17% Mar | Mountain Producers--.- 1) ------ 5 5% 300} 4% May| 6% May 
Irving Air Chute....-..-- 1} 134%| 13% 14 500! 12 May| 17% Feb | Mountain States Power— | 
I Superpower A....*|------ | LPR GER SEE, PSE % Apr % July GemnNOM.....eoc0-%|------|----- -2---] ----22 12 May| 21% Apr 
acobs (F L) Co...-.---- 1 1% 1% 1% 100} 1% May| 3% May | Mountain Sts Tei & Tel io pceare 132% 1324 10) 125% July; 142 May 

Glass Co....-- epee 1 1 100; 1 May| 2% Feb| Murray Mig Co....*|------|----- ae 6% May| 134 Apr 

Jersey Central Pow & Lt— Muskegon Piston Ring.2%|------|----- -----] ------ 11% May| 17% Mar 
4% preferred. ..-- Biivscen 91% 92 175| 80 May| 95% Apr | Muskogee Co commoa...*|------|----- -----| ~~~-~~ 6 June} 10 Mar 
6% preferred.....-- 100} - __--- 99% 100 40| 90 May| 102 May] 6% preferred.....-- ae SP aT 75 May! 81% Jan 
% preterred...-.--- 100} 1044%4| 104% 104% 10| 97 May| 109 Mar | Nachman-Springfilled....*|------|----; ---37| --"g66 8% May| 11% Jan 
Jones & Laughlin Steel. 100 20%| 20 22%| 2,500; 18 June 36 Jan | Nat Bellas Hess com....! % % % 900 4 May % Apr 
Julian & Kokenge com..* -.----|----- -----| -----:> 26% May| 273% Mar | National Breweries com..* ------|----- -----| ~~-~~~ 16 July} 31 Jan 
Kansas G & E7% pret.100 ------ 117 117 i10| 118 June} 120 Mar/| National PO cccecslosnes abeual oeess 10 Feb) 11% Feb 
Keith(Geo E)7% ist pf 100 -.----|-----  -----| ------|---g--enen-!eo-aa~sans National City Lines com_1 ------ 13% 13% 100} 11 June) 17% Apr 
"3 998. cacccese 6 5% 5% 5% 100) 5& May 7 Mar $3 conv preferred... .50)------ cts’ «eon 35 May| 47% Apr 
eeemes Suse LampA ®|...---|----- -----] ------ 3% May, 6 Apr sastonnt Container (Del).1} 10%) 10% 11 1,500 7% May| 14% May 
Key Co common........°|------|----- -----] ------|-gzzeoers-=|"s5552°"5-" National Fuel Gas_..._.. e| 10%] 10% 10%] 1,700) 10 June} 13% Jan 
Kimberly-Clark "0% ptf.100) _ _ ---- Se eee aR 111 jan| 112% Jan | Nat Mfg & Stores com_..*|------|--:-- -z3:-] --"joo 1% May| 3% Feb 
Kingsbury Breweries.-.-..1 % M% % 200 1146 May ig Mar | National Ol) Products...4| 34%| 34% 34% 100} 31% May| 44 Jan 
eae So 5 5. Ss csthtdece séwenl +Sceen 81% June| 95 Mar | National P & L $6 pref_..* 88%| 88 88% 125| 76% June) 97% Jan 
5% preferred D...-- eee shake Sovaae June| 73% Mar | National Refining com...*|------|---:- --zz-] ---ja6 2 July} 3% Apr 
Kingston Products... i PSs Sa 1 May, 2 Jan | Nat Rubber Mach. ---...- * Er 5 5% 400 8% May| 6% Feb 
Kirby Petroleum........1|------|----- ----- ------ 1% June| 2% Jan | National Steel Car Ltd...*| 26% 26% 27%) 1,575 J 54% Jan 
| Kind Lane @ Mo id= 1 pccecalecess imeek: wateel 716 June 1% Jan | National Sugar Refining_* 7% 7% 7% 200} 7 =May| 11% Feb 
Kelin (D Emil) Co com..*|..----|----- ----- Y poeaele 11% June| 15 Apr | National Tea 5% pretf_ 10) ------ 7% 100| 5% May| 8% Mar 
Kleinert(I B) Rubber Co.10|..----|----- ----- nsdn 8% Aug! 10% Jan | National Transit--..12.50) ------ 9 9\%| 1,410} 8% Jan) 12% Apr 
Knott Corp common. .-.-.. et: co bthiseen, sedbul onseee 3% July) 8% Apr] Nat Tunnel & a, SaaS 1% 1%] 1,600) 1 May 1% Feb 
Kobacher Stores Inc. ---- _ ee eRe eee Pees ee eee seieaedsnhe Nat Union Radio-.-..-- Sepa % % 600 % May| 1% July 
pnt eang Rede a pref...100)..-.-.-- 77% 79 100| 75 May, 90} May | Navarro Ol! Co_-.....-.-.- _ ees 8 s 100 8 May| 12% Jan 
Kresge Dept Stores— Nebe: (Oscar) a SE Pn Dee eT ee 

4% conv Piet pret..-.100 S tiibanns eacbel sedne 55 Feb| 75 Apr ebraska Pow 7% pref.100|------|----- -----] ------ 110% May] 117% Apr 
Kress (S H) special pref. 10|..----|----- -----| ------ 11% June| 12% Apr | Nehi Corp ist erred..*|------|----- -----| ------ 84% May| 84% May 
Kreuger Brewing Co--...1/------ 5% 5% 100} 4% May| 76% Apr | Nelson (H Corp...5|------|----- -----| ------ 3 May; 6 #£=Jab 
Lackawanna RR (N J).100|....--|----- -----| ------ 39% July| 4344 Mar | Neptune Meter class A_..*|------|----5, ---52] --" 766 4% May| 7 Apr 
Lake Shore Mines Ltd...1} 12%| 12% 12% 600| 9% July| 25% Jan | Nestle Le Mur Coci A...*|------ % % 100 Aug} 1 Jan 
Lakey 3%| 3% 33| 1,000! 2% May| 4% Nevada Calif Elec new ..10|------|----- -----] ------|--ggi7-g--=|--saae""sne 

253! 271 Jan} 100 May 3% cum 4%non-cum_100|------'----- -----| ------ 18% June} 30% Apr 
ccdah 9% June| 12% New Engi Pow i cneed Socae sesedl oncate 8% June} 13% Jan 
P * ae 60% 60% 62% 250| 65 May| 76% Jan 
sida 15% Apr) 16% Feb MRE. Haccwme socce sosnel ooseus 18 May| 25% Jan 
eee 4% Aug) 6% Mar New England Tel & Tei 100) ---=-- i115 115% 60| 110% June| 136% Apr 
siendiea % Apr % Feb | New Haven on 4 4 4 100} 3% June) 8% May 
«isan 4% 644 Apr i ica,...4------ 13% 14 600} 104 May) 15% Apr 
1,900 1% May 3 $=Mar] New Jersey Zinc. ..-..- 5| 5544) 55% 58% 350| 49 May| 67 Apr 
400 % May % Jan | New Mex & Ariz ee See % %| 1,100 % July) 1% Jan 
Sendhil 21. May| 35% Jan| N re cee BEN TE eae 100| 26 July) 36 Apr 
700| 7% June| 12% Apr my dete Sh. 4 Mikesnbs 3 3 100| 2 Feb 3% Apr 
t nibus— 

ee TE PON npn an ees a ka ae 
200 % June| 1% Apr | N Y & Honduras Rosario 10) ------ 18% 18% 50| 154% May; 28% Jan 
ee Pee ceccecceeee | N ¥ Merchandise.__...10|------|-----, -----] ----z7 7 May| 9% Mar 
oy Seas ~~. | NY Pr & Lt 7% pret..100|------| 11534 115% 60| 103% May] 118% Jan 
100} 10 May, 13% Mar $6 preferred_.........*|------ 104% 105% 120} 98 May) 109 Jan 

1,300 7% May| 10% May ep Li 
shares_...... | 17% 17% 600} 11 May| 23% Apr 

Common 300 % May| 1% Jan | New York State El & Gas— 

7% pref class A.....100)-.---- 36% 36% 25| 24 June) 48% Jan 6%% preferred._... 100} - ----- 103% 103% 20 108 May 

| pref class B.....100) 31%) 31% 33 625| 24 May| 444 Jan | New York Transit Co....5|------|--;5> -zaj7] --"" 4g 5@ Jan| 7% Apr 
Loudon Packing... --..-- Dl csshaliesce csghel sénune 1% May| 2 Mar] N Y Water Serv 6% pf.100) ------ 19% 19% 30| 17 May| 29 Jan 
Louisiana < MReies 4 4 1,100] 3% May| 6% Apr udson Power— 
soma FS 90 Ep icneoe 102 102 20| 92 June} 10644 Apr ee es 1 4u%| 4% 4%) 3,100) 3% 6% Jan 
Ludwig Bauman & Cocom®*|------|----- -----| ------ 1 Mar 2 Ap 5% ist preferred... _ 100) ------ 81% 82% 350} 73 May) 92 Mar 

Conv 7% ist preft....100|..----|----- -----| ------ 21 Jan) 25 Jan 5% 2d preferred_____ 100) ------ 67 70 40| 66 July} 87 Apr 

Conv 7% Ist pf v t 0. 100)..----|----- -----| ------ 20 Jan} 25 Jan Class A opt warrants....|------|----- -----] ------ 1p Jan 4 Feb 
Lynch Corp common. ...5} ------ 20% 20% 100} 20 June| 29} Apr Class B opt warrants....|------|----- -----| ------ % May} 1 Feb 
Manati Sugar opt warr...|------|----- -----| ------ % May| 114 Apr | Niagara Share— 

angel Stores........ a cknd aw westel eke 1% May| 1% Apr Class B common...-.-- 4% 4% 4% 200 Pa May| 5% Feb 

$5 conv preferred -.-.- Tec eiien” siccedl Wecaed 30 May| 39 #Mar Class A preferred... .100|------|----- -----| ---z-- June| 99% Feb 
Manischewitz(Tne B) Co.*|..----|----- -----| ------ 10 Jan| 10 Jan | Niles-Bement-Pond-.----_*|------ 61 65 400 May| 71% May 
Mapes Consol Mtg Co...*|-.----|----- -----| ------ 25 May| 29 Feb/| Nineteen Hundred CorpB1\------|----- ---"-| -----~ 8% May| 9% Mar 
Marconi Internat M. Nipissing Mines.........5|------|---z=. --3:7] --"iaa % May, 1% Jan 

Communica’ns ord reg £1|-..---|----- -----| ------|--z-----=-5- <o--ecs---- | Noma Electric.......... Te oui 3% «3% 100} 3) May| 5% Jan 
Beareeg OF Onte...20<<6%4----<-)----- --.--| ------ 10 July ‘Apr | Nor Amer Lt & Power— 

Marion Steam Shovel... .* - - - - -- 2% «2% 100} 2 June % Feb Oo tpi GS * hones! Ihig % 900 % May| 1% Jan 
|| Mass Util Aesoo v ¢ 0-1 Ate nk: ob eset ened 1% July} 2% Jan preferred.......... «| 80%| 80% 81% 675| 57 May| 103% Mar 

Massey SIT. csblonnce seccel sasdee 1% May} 5 Jan] North Amer Rayon cl A..*|------ 204% 20% 100} 15 May) 26% Apr 
Master Electric Co...... 29 29 4829 50| 21% Jan) 42 £Apr Class B common...._- * ees 20 8620 70| 15 May| 26% Jan 
May Hosiery Mills Inc— = eee 50% 50% 30 as May 62 = 

preferred.......... ES Ee a eececceeece No Am Utilt ae big big 100 1 6=Jan 

|| MoCord Rad  KuigB---9)---222|-022= 22oo2) oo 5c" Sulg| 334” Bab | Nor Central Texas O8---6|-2.---|-22-— ca---| --~-cz 25$ May| 3% Mar 
Me oe Soe big ~5ig| 300) _ 434 May| 934 Jan | Nor Ind Pub Ser 6% pf.100) 104 102% 104 50} 95 May) 110 May 
Mead Johnson & Co..... ivceeos 135 141 30| 123 May| 170% Apr 7% preferred_...... 00] 11234] 111% 112% 40| 97 May| 117% May 
Memphis Nat Gas com..5) 44) 4% 4% 500} 33) May| _534 May | Northern Pipe Line--... Sets 6% 6% 100i 6 May) 9% Apr 
Mercantile Stores com...*|------|----- -----| ------ 11 184 Apr Northern Sts Pow el A_-25 anne 9% 9% 100| 7 May, 15% Jan 

| Merchants & Mfg cl A_..1|-.-...|----- -----| ------ 3% Apri 4 Jan] Northwest ro: Ras eae 12 May) 21 Apr 
| pating ames: ira okt Silica nal wheal 25. Mar| 30% Jan | Novadel-Agene Corp._..*|------ 31S 31 100| 26% June] 38% May 
Merritt Chapman & Scott *} - - - - - - 3% ~"3%4| 400) 2 May| 4% July | Ogden Corp com---..... 3 3 3%| 1,400] 1% June} 3% Aug 
ee. chiscoe weg el Sécaee July % Mar | Ohio Brass Co cl Bcom..*| 20%] 20% 20% 50| 17 May| 24% May 

64% A preferred. ..100) - - - - - - 68% 68% 30| 50 May| 76 July | Ohio Edison $6 pref__.__*|------ 107. 107 25| 95 May| 110% Mar 
Mesabi Iron Co.........1|------ | 300 4% Mar Jan | Ohio O116% preferred__100| 100%| 100% 101 1 94 June] 107 Aor 
Metal Textile Corp....250|------|----- -----| ------ 1% July} 3% Feb | Ohio Power 6% pref_..100) ------ 114% 114% 05| 110% May| 116% Feb 

ncitiaungs iL ssktlehces. 6666] congue 35% July| 42% Jan 
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Friday Sates Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale Week 
Par| Price |Low High) Shares Low Htgh Par| Price |Low High) Shares Low Htgh 

a ay ist pref... 100) __---_- acess ensen] ss-5es 104 May! 116% Mar Rperean & Megas com... np ae 1316 131g 100 % May 2 Feb 
6% ist preferred....100)__._.- ete re sense eww se 96 June} 108% Apr | st La si « SRG aaa 1% Aug) 4% Jan 

Olistocks Ltd common- --5) -- -- -- ee - “asecel tewnss 5% July; 8% Apr] Class A $2 conv pref..50|------,--.-- -----| ------ 9 May!) 15% Apr 

Okiaboma Nat Gas com-.15}-_ - -- -- 17% 17% 500| 134% May| 21% Apr 2% 2%] 3,100 2 May 4% Apr 
$3 preferred__......- Pee. 48% 48% 100} 39 May) 50 £Mar 59% 62% 250} 48344 May| 81% May 
$5% conv prior pref...*)/_. _ _| 113 114% 175} 100 May! 117 Mar 4% 4% 900 4% May 9% May 

Oliver United Filters B...*)_----- du se Soncdl «6<4bd bbe bekeensdbediene 16 ‘6 100 Tie July 1% «Jan 

c.f. ee a en eee May 8% Feb o> << -----| 29 May! 85 Jan 

Overseas Securities..... *|....-- bane) 64> oh wee ae 1% July 3% Feb Ne elt tte a Calan ae % Aug 1 Jan 

Pacific Can Co common.-*|..----| 13% 13% 100) 13% Feb) 15% May ¥ 10% 10% 200 9 May; 14 Jan 

Pacific G & E6% ist pf-25, 32%) 3244 33%) 1,000) 28 May| 34% Apr 24% 26 900| 22% May| 84 May 
54% ist preferred. -_-25) __-_-- 29% 30 300) 26% May! 31% Jan | Scranton Elec $6 pref__..*)------ ants «, ob 6) ocnddahanaiets ee oe 

Pacifie Lighting $5 pref_-.*) - - ---- ee --| 100 June) 108% Feb | Seranton Lace common..*|------ 19% 19% 30} 19 July} 29% Mar 

Pacific P & L7% pref..100;__._ _ 81 81 ly 60, 72 May!) 95% Jan | Scranton Spring Brook 

Pacific Publiie Service.-.-*) - - - - - - 44% 4% 400 4 May 6% Feb Water service $6 ed os och D5’. Siteisamieeceaill 44 June| 563 #£=Mar 
$1.30 ist preferred....*|-._--- eee-S sence ------| 20 Feb) 20 Feb | Seulin Steel Co com-_.--- | 7% 7% «8% 600} 4% May] 9% July 

Pantepec Oil of Venezuela— ne Snob 1316 % 600 %16 May 1 Jan 
American shares --.-.-.-.-- 3 3 3 6,600 2% June 5% Feb | Securities Corp general...*|---- -| --.- --- -] ------ Mar 1 Apr 

Paramount Motors Corp-1|--- - -- ee ee — 3% Jan) 3% Jan | Seeman Bros Inc....-.---*|---- ics +c. ab kane 35 June} 40 #£Apr 

Parker Pen Co--.---.-- 10}... --- ---- -: -|------| 8 May) 12% Feb | Segal Lock & Hardware_.1 5% % %| 3,500 % Jan} 1% Mar 

Parkersburg Rig & Reel-.1|/--.. -| 6% 7 300; 6 May, 103 Jan | Seiberling Rubber com... 3%| 3% 4 300} 3% May| 8% Jan 

Patchogue-Ply mouth Milis® -----~]----- -----| -- -.-| 20 May) 35% Jan | Selby Shoe Co___._.....*| .--- al eb S . onaeall onsen 8% May| 11 Jan 

Penter @) Grocery A.--*|_----- 47047 10; 41 May) 49% Feb | Selected industries Inc— 

ool sith hepaitielacsab . Seog hl? ae 200} z1l May) 16% Apr Co ee % % 600 Sip Aug “% Jan 
nai Telephone com*| -_ - 31% 31% May| 36% May Convertible stock... .5} ---- hess ote Sel: cm-l 2% June 6% Jan 
$1.40 preferred _------ 25} - -----|----- ---| ------ 30 May! 32% Apr $5.50 prior stock.._.. | 41% 41% 100} 35 May| 69% Apr 

Penn-Mex Fuel_-...-- 50c) - ---|--.-- -- -] - Mar % July Allotment certificates...|------| 43 43 50] 37 May} 60 Apr 

Penn Traffic Co....-.- 2%) - eons ene--] ---2-- 2% May 3 Mar | Selfridge Prov Stores— 

Pennroad Corp com.. ..- 1 2 1% 2 4,400 1% May 2% Jap Amer dep rets reg. ..-£1| -- -- coca ccccel 16s hes shee ae 

Penn Cent Airlines com.1} 144) 14% 15% 600} 11% Jan) 22% Apr Sentry Batety Control....1}---- - 4 516 400 ‘ae Jan 1% Mar 

Pennsylvania Edison Co— Serrick Corp........-.-. sp chel~es« «st santa assed 1 May 2% Mar 
$5 series pref.__....-- *}------ eee-= -----] ------ 64 Apr! 65 Jan | Seton Leather common...*|---- -| -- - -----| ------ 6 July) 8% Apr 
$2.80 series pref... ...- Of ------} 2. = sae =] ---250 33 June % May | Shattuck Denn Mining...5|------| 3% 3% 100} 3% May| 6% Apr 

Pennsylvania Gas & Elec— Shawinigan Wat & Pow..*| -.--- 11% 11% 100} 10 May} 18% Jan 
Class A common......*|..---- ee eee % May! 2 Jan | sherwin-Williams com..25|-....-| 75% 75% 50] 62% June| 100 Apr 

han eter oF idem! = aa - tt ba ws —’ 173% Mar 5% cum pref ser AAA 100} 110 110 110 10} 106 May a4 ae 

preferred -.......-- socn-- 4 May Feb | Sherwin-Williams of Can. *| - - - - - - wee mnnwel oo cee 5% May; 11 ar 

Penn Sait Mfg Co....-- Miicsccoah Bee ‘hE 25|7158% May) 185 El 

Pennsylvania ugar com 20/..___.-|... - -..-| -.-.--}| 12 Feb| 16% Ser eee ie CORT 

Penn Water & Power Co.*| 60 60 60 150| 53% May) 72% Sa See 8 May| 15% Apr 

Pepperell Mtg Co..-.-.. 100; 69 69 69 50| 53 May! 90% 

Perfect Ti eeneanescsa«elonces. con] o6ne 22 May| 28% Reon joaehen manne 19 Jan} 22% Apr 

Pharis Tire & Rubber.-.-.1 44 4% 4% 700} 4 May|l 8% 5 5 2,300 1% Jan| 5% June 

Philadelphia Co common..® escudldtcce essed biee ona 4% June BY <i eee o aie % June 1% Apr 

Phila Elec Co $65 pref....%| ....--|--.-- -----] -.--.- 113% June} 120 Jan! gimpson’s Ltd B stock...*|...-.-| -. — --.-- ooce 9% Mar 9% Mar 

Phila Elec Pow 8% pret_ 26} - - - - . oo. Sh iaesen 29% July} 31% 100 103 540} 100 May] 155 Jan 

Phillips Packing Co-...... 3% 3% 3% 200; 3% May| 6% 

Phoenix a ae ey ~ mie 1% July 2% May 
Common.......-.-.-- 7% 7% 8% 3,900 5 May! 15% Shasce oase counnn 95 May} 105% Mar 
Conv $3 pref series A. id 28 28 29 150| 20% May| 47% ald, ie. cme ed aa % Feb % Feb 

Pierce Governor common.*,.....-|... - .- -, -.---- 9% Jan) 18% 5 %% 400 % May 1% Jan 

Pioneer Gold Mines Ltd..1)/__.__- 1% 1% 200 1 June 2 1% 1% 300 1% Jan 2% Apr 

Pitney-Bowes Postage x ‘ni oh onadae 34 May 6 Apr 
DEERME occccacecoeencs ° 6% 6% 7 300 6 May 8% 1% 41% 100 1% Mar 2% Jan 

Site Ben & DS BR....-00) ---- Seéacs eagaal bb aa 39 May! 45 32 32 400} 28 May, 44 Jan 

Pittsburgh Forgings. --.-- 10%| 10% 10% 100; 8 May| 18% 22% 22% 50} 22 Jan} 35 Feb 

Pittsburgh & Lake Erie. 50 ae ES eh! 140} 43 May!) 61% 

Pittsburgh Metallurgical 10; 12 10% 12 800; 9 May) 13% 46 416% 40| 35 May| 46% Mar 

Pittsburgh Plate Glass..25) 80%| 80% 84% 900| 65 June) 104 30% 30% 100} 27 May| 30% Jan 

Pleasant Valley Wine Co_1 1% 1% 1% 100 1% May % 28% 28% 200| 24% June| 30% Mar 

Plough Inc com....-... 7% 7% 7% 100 7% June iil as iE y- ian eee 1% June 2 Jan 

atic Scale com...10).... _|____- oonael mnie 10 June 15 #£¥Feb 7 erred......- 100).....-| 66% 66% 10; 66 Mar, 72 # £Apr 

Polaris Mining Co. ..-.- 4 4 % 600 9:3 Aug 1% Jan douth Wen meal ¥l-.-t08|...... Eg hy Ce .-| 167 Feb; 170% Mar 

Sugar common....5)_._- .- Mig = Mae} §=1,000 % May 13 Apr! Southern Phosphate Co. 10) ------ he co hocbode tate 4% May| 6% Jan 
Powdrell & — 3% 3% 200 2% May 4% Jan | Southern Pipe Line... -- TABS, A 6% 6% 200 6% Ang) 11% Apr 
| Power Corp. of Canada._*|...___|____- oS0 onl eennaa July} 8% Feb | goutnern Union Ga ...-- Mont stelebane. ssannh eacnuiil 24 Jan) 4% May 
lst = a tg all Eeenete 55 July! 81% Jan Preferred A....-..-.- ii aces = 17% 17% 50| 14% Jan} 20 May 

Pratt & Lambert Co-_..-. ik Pea 8 16 May! 24% Apr | gouthland Royalty Co...5|-- --- 5% 5% 500| 6 July} 7% Aor 

Premier Gold Mining....1 16 416 %6| 2,000 \% May 1% Jan we go (A G) & Bros...1/------ 1% 1% 200 1K May 2% Mar 

Ine com...*|___- dons  2donel ae 32 May! 42 Mar lst preferred...... RS ea i tO 8 May! 16 Apr 

Pressed Metals of Am...1/ __.__ 7 7% 400 4% May! 10 Feb autihh Gn Ces 

Producers Corp of Nev..20)._ _ __ 216 316 200 % July 1 June Am dep recta ord reg. £1! - - - --- ocean on eae lie Jan ‘ig Jan 

Prosperity Co class B....*|..._ __ 3 3 100 2% May 5% Jan | spencer Shoe =, rgent 0 ice eine 1 1 300 1 May 2 Mar 

Séeceeces 8% 8% 8% 300} 8% May! 9% Feb | gtahl-Meyer Inc........*|-..---|----- --- -| ------ 1% Mar) 2 Jan 

Prudential Investors. ..-.-. . Seager 6 6 100 4% May 9} ADr | Standard Brewing Co....*/------ eI ee St eS % Jan % Jan 

i oli it eae _, = 102 102 50| 95 May) 102}; May standard Cap &Sealcom.1|-.----| 4% 5% 900} 4% Aug) 16% Mar 

Public Service of Colorado | Conv preferred. ...... Oi -.---- 13 144% 250} 13 Aug Mar 
6% ist preferred....100);...___}...___ __. _| __.._.+7104% May| 107 May 
7% ist preferred....100) 11044| 110% 110% 100 109 June] 113% Mar et oe eee ~_ 1 May) 2 Feb 

Public Service of Indiana— $1.60 conv preferred. . 20} - - - - - - oesee Slsheee cee 8% May| 14 Mar 
$7 prior preferred... .- *| 88 88 92% 400 67 May| 106% May | standard Invest $5 pref *|--.---| -..- ----- 7% June} 11 Mar 

wsecesccce | 41 41 42 100 35 May) 59% May | standard Oil (Ky)......10|-...--| 18 1844] 1,700) 164 May| 20% Feb 

Public Service of Okia— Standard Oll (Ohio) com 25| 32% ° 324 33 200| 264% May| 41% May 
6% prior lien pref...100)_.._._ _____ --. -| ...--- 99 June} 109% Feb $5 preferred... ..... 100}...... ..... -.---]| - --- 100% Junej 110% May 
7% prior lien pref...100)______ 111% 111% 20 104% June] 113% May gtandard Pow & Lt_....- 1 \% \% %]| 14,500 \% June % Jan 
. AL gy Common class B...... Tiecate, ane“. emotehiodea te yg Aug % Jan 
$5 prior preferred..... *| 84 80% 85% 575) 58 May| 86 Jan Preferred.....-..-----*|------ cited tana taka 20 Mar| 27% Jan 
$6 preferred ........-.- *| 23%] 23 26%] 1,800) 13% May| 32% Jan | gtandard Producte Co...1} 7%| 7% 7% 300} 6 May| 10% Apr 

Puget Sound Pulp & Tim *|______ 18 19 00} 11% Jan) 29 May | gtandard Silver Lead_..-1]------ bt” ies aie yee lig May ‘ys Jan 

Pyle-National Co com...5)______|_____ Ants SR 7% May| 10% Apr | standard Steel Spring... _5| -- ---- 23% 25 300} 19 May| 40% Jan 

Pyrene Manufacturing..10|)______ Sn mbes ail aaa 4% May| 7% Mar | standard Tubeci B...---1|------|--.-- ----- oon. Booey cone 

er Oats common....*| 10144) 100 102 150} 94 June} 125 Feb] standard 
6% preferred....... 100)______ 155 155 20| 142 May! 155 July phate & Acid Wks Inc.20]-- --- 17% 17% 50} 15% May; 21 Feb 
Power Co....... _ hae RG tne St 8 May! 13 Feb | gtarrett (The) Corp vt ¢.1| .--- -- “6 %| 1,500 ye May} 1% Jan 

Radio-Keith-Orphuem— Steel Co of Canada— 

Option warrants_...... \% \% \ 300 yu Aug June | Ordinary shares...---- URES 5 ot a pba cee June} 62 Feb 
Ry & t Secur com...*/ _.__. 5% 6 100} 65% June} 10% Feb (A) & Co common..*}------|----- BAS. AN 10% June} 15 Apr 
Railway & Util Invest A.1)_--. |... -._--| -- LL. % Feb Feb Bterchi Bros Stores eee --| 2% 2% 100 May| .4% Feb 
Raymond Concrete Pile— 6% ist postesved a RR RR ts Jan Apr 

Common...........-- . eae 11 11 100} 6% May| 14 Feb 5% 2d preferred... ... 20}. ..__- wos =. ao of « cel ©. Bee eee 

$3 conv preferred. .-.-- *| 40%] 40% 40% 500} 34 May) 41 July | sterling Aluminum Prod.1|---.--| 6% 7 400| 5% Jani 9% Apr 

Raytheon Mfg com....50c/______ % % 100 4% June} 1% Feb | Sterling Brewers Inc... ee 1 1 100} 1 aug) 2 Jan 

Red Bank Oil Co.......- , as 1 1 100 % May| 2% Jan | sterling Inc......------ isc sed 1% 2%! 400) 1% May| 3% Feb 

Reed Roller Bit Co.....- Ticats dias ct | ong ailttaeee -| 16% May! 26% Jan | gtetson (J B) Co com....*|------|----- -----]| ------ 2% May| 4% Jan 

Reeves (Daniel) common.*| 5 5 5 100} 43% May! 6 Jan| gstinnes (Hugo) Corp....6|------| -..- -----| ---- be he Mar % Jan 

Reiter-Foster Oll_....- EF SRB Pb ates. fe jae ig July % Feb | gtroock (8) Co....----- a at 9 200} 7% May| 10% Apr 

Reliance Elec & Eng’g...5|__ _ & aR. pe ker ES May| 13% Mar ph A EE iegaleet . Rey 6% May| 13% Apr 

Republic Aviation....... 4%) 4% 7,300; 4 July} 6% Apr] sun Ray Drug Co....-.- 1 9% 9% 100} 8 May) 15 Apr 

Rheem Mfg Co-..--...-- i Spiel AR -...--| 12% June} 19% Mar | sunray Oll........-..-- 1%} 1% 41%] 3,200) 1% Aug} 2 Jan 

Rice Stix Dry Goods. -..-. nesedt” 20h, wae 100} 3% Aug! 25% Jan 534 % conv pre ~Bhatet A page on pose 33% Feb| 40% Apr 

Richmond Radiator - ---- j__--.-|----- -----]-. ...]| 136 May| 2% Apr | superior Ol) On (Calif) -.28 23%| 23% 23% 100} 21 May) 36 Jan 

Rio Grande uy 4 noah Superior Port Cement— ° 
Voting trust ctfs...---1)_.____|____. ope sll admmol Jan ‘1. Jan $3.30 A part.......... | ae «2 ca] occccoeccn|-ogeocooees 

Rochester Gaaia6% Ht6 00). <"s  peapieeed 95 May| 104% July| Ciass B common_..--- ep ock divest: sesklll sodbult 13 Jan) 13 = Jan 
6% preferred D..... ORE: PR ee 94 May! 105% July | swan Finch Ol) Corp._-.15|------|----- --- -| ------ 5 July} 9% Jan 

Rochester Tel 6 4% pattoo Rn ap oadéacn ‘icdaeee 116% Feb| 116% Feb | Taggart Corpcom...-..-. 1| 3%] 3% 3% 600} 2% May) 6 Jan 

Roeser & Pendleton pecuedicdccs * poagellieenena 11 May| 14 Jan| Tampa Electric Cocom..*| 26%| 26% 27 400} 2544 May) 86% Jan 

Rolls Royce Ltd— ' §Tastyeast Inc class A...1|-..--- Te Poe “% Apr 4 Jan 
RE | EE EA es bo. SE ee Taylor Distilling Co... .- a 1 1%| 3,000 % Jan) 1% Apr 

Rome Cable Corp com...5|.... |... | -| 6 May| 12% Jan| Technicolor Inc common.*| 9%) 9% 9% 700} _ 84% May| 16% Feb 

Roosevelt Field Inc.....- ihe, a RRO. 1% Jan| 3% Mar | Texas P & L 7% pret..100|------ cose eceval oced ml A can, ee 

Root Co....-- H}......| 14 1%) 200) 1% Aug) 834 Feb | Texon Ol! & Land Co....2|) -.---| 2% 2% 100} 2 May) 2% Jan 
$1.20 conv pref_....- -| 4% 4% 200| 4% Aug! 7% JaD | Thew Shovel Co com....5| -----| 15% 16 250| 124 May| 24% Apr 

eaeee ° a niateal aaa \% Apr ‘ig Fel? | Tio Roofing Inc........1)------ 7% 7) 100 7 July} 15 Apr 

Royalite Oil Co Ltd....-. MES PE a 6 Rete Bi oe Tishman Realty & Constr *|..--..|..--. ----- we - Sac Jan 1% Apr 

Royal Typewriter ....... *| 50 50 51% 200} 42 June} 65 Mar | Tobacco & Allied Stocks..*|------ bocce \asekhh seamen 48% May| 59 Jan 

Russeks Fifth Ave. -...- ies s+.<4 : 2% May 5 Mar | Tobacco Prod Exports...*|------ 4% 4% 100 3% May 5% May 

H Rustiess Iron & Steel... 1} 11 il 13%] 3,700; 8 May| 15% JaD | Tobacco Secur Tr— 

$2.50 conv pref_.....- a pe ee: pes _| 40 May Apr| Ordinary reg.....-.. ERA ORT ee Gee 10% Mar) 10% Jan 
Ryan Aeronautical Co...1).. |... 4% Aug) 5 July Def registered_..-.-- §s|...--- OP AG sss Apr % Apr 
Ryan Consol Petrol....- _ See hee RR 5: 1% May| 2% Jar | Todd Shipyards Corp....* Raa SD 66 68% 110} 55 May) 76 Apr 


















































For footnotes see page 967 | 
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966 New York Curb Exchange—Continued—Page 5 Aug. 17, 1940 
~Priday — “Friday Sales 
Biko Last Range Since Jan. 1, 1940 BONDS Last |Week's Range| for | Range Since Jan. 1, 1940 
perl bue (Continued) Sale of Prices eek 
Price |Low Hight $% Low Htgh 
Toledo Edison 6% pret 100)_____ *Hanover (City) 7s_..1939 tll 19 ae 
a a —_ SSS Be TN eee: pri} 20 June 
an eerped = -108)------ THanover (Prov) 648.1949 youn & eR 12 Jan) 13 July 
Trams Laz Corpeee---e si ee K on ial ines Ee sitse 1355 rE ST yy ~~ isi fr 
wooendi_.....) LH 1% $Iwoe =r mMmayi i% Apr i ~saranneo 76.......1905/....--| 41441% 127) ------ une 
Transwestern Oli Co....10)_ _____ 2 3% *Medellin 7s stamped_1951| -.-- 10% 10%); 2,000 7% June is co 
Truns Pork Stores Inc...*|"~ ~~ ~~ wi ais we pam t18 28 26 Jan) 26% 
won*|___--|----- -----| ------| 26% Jan| 2836 Jan | *lesue of May 1927.....|-...--| $18 28 | ------ an A 
Tupise Chatitien Corp.--t 4% of” sox on Bet Oat 1957 -—---- Wess or - wie-ninidl 7 P. 26% Mar 
ree Areataaet Tas Chile 6s. mma . eons une| 14% M 
m “rl fe eee BR 5s Hes Denmark Go 72)------| #383 -i5;c| ia] 956 Sanl 30 Mar 
santé lesceod Tame naoe F Jan 6 M 
ay Ya 4% 3% 6% *Rio de Janeiro 6148.1959) ..-- SEG 736) <esacs 5 June 10% Mar 
ha ed Pe My i” Govt 64s..1919)__.- 5s. We cance % Jan ‘6 ~Jan 
ames aes... ial" "" 134 ea doe | “eet 1921 % _ “| 23,000 4 Jan % Feb 
Union Gas of Canada..--*|--_-_- 7h ase sai: eames Pecan bapisee a. 
Un Stk ¥deof Omaha. .i00| "7777 on Bis, 
Aircraft Prod 1 i x6 i 
wae ll 5% 15% 
me Chemieats com... 10% 8% May| 16 
Us cum = bel 77 iz ° RAILROAD and INDUSTRIALS! 2on% | Friday Sales 
U Ne eng soar % Eltg. &| Last |Weeks’ Range ys Range 
United Elastic Corp.....*|------ ait BONDS yap d flee - eek Since 
United Gas Corp com_---1 2% . ns = 
lat $7 pref. non-voting* 113% Bs 
ption warrants ie “Yee CRD. 109 109 1,000} 105 109 
United G & E 7% ye ° xa 1| 106%| 106% 107 8,000] 104% 107% 
sow coms 1% xa 1] 104%] 102% 104%] 17,000) 102% 105% 
pg ye ad 3i¢ y bbbi} 105%| 105% 105%| 18,000) 99 106% 
e 39 y bbbi| 102%| 102% 103 | 12,000] 98% 104% 
mJ. A 74% x aa 2/.....- 104 10414} 9,000) 104 105% 
y vaiphng——y- I os x aa 2|_..__. 10834 108%| 4,000] 107% 108% 
U NIRR& i 243% OR. Mindedwd 109% 110 4,000; 108% 110 
United Profit Sharing. .25c 1% ybb 4) 100%| 100% 103%4| 66,000) 90% 105% 
10% preferre 1% za 3 
eee. 108 108%| 9,000) 106% 111 
U aoee ech come 4 83% x bbb3|_____- 1045 105 | 13,000 103 34 108” 
BR es | w 45 x bbb3| 125 | 125 125 1,000] 121 129 
U B Poll Co class B...... 5; | x bbb3}-..._-- 105% 106%| 13,000} 102% 108 
U 8 Graphite i gd yb 3) 47% 7% 49%] 30,000 % 62% 
nf > bb ee n”™ = dddi|..-... 14% 15 | -.-... 11 30 
oF he * H zdddi| 14%| 14% 15 | 20,000) 10 26% 
yo Praca < af zdddi| 14%| 14% 15 5,000} 10 28% 
$134 conv i P14] zdddij 14%| 14% 14%| 49,000; 10 28% 
Mm XE z dddi|_.-_. -| 14% 14%] 1,000) 10% 34% 
4d - 2 b 3] 65 5 67 | 10,000! 53 75 
G8 A. ——-amge ™ indenaiine 1064 106%| 2,000) 104% 107% 
ty pte tae 3)-....- $107 108} -..... 103% 110 
United Stores common 
y bb 2/_...-- 101 101 1,000} 95% 105 
United S Sel ha ybb 2)..-..-- Se Bee. Bewikonn ease 99 
Universal Cooler lass 4..° 3] 110%| 110% 116%| 71,000} 95 130% 
Universal Ineurance.----8 mon | 9004] seis nse cg-eee) suis 11s 
taa 3j..-.-- ’ 9% 117 
Univeren Petures eo z ae, 2/--;252| 190° 16034 18-000) 185" 
x 8%| 22, 9 «86 «99 
Utah Pow & Lt 87 bret... - @ 19 b 3) 10034] 10034 101 | 63,000] 89 101 
eon Rnees 1954|y bb 3/...... 102% 104 | ...... 95 103% 
g eo eee rate Canada Northern Pr 6s ...1953|x @ 2/_-.... 73 9,000} 65 100% 
39.Bo priority took .---1|----- Gant Power be set D-.----1967|y bb 4|------ 02 1028¢| ~7,000| 9546 108 
rrr ilane= en---| ------| 38 June} 65% Apr | Cant Power Ssser D......1957|\y bb 4)...... , 5 
v gant peta wa og Hii el ineeel Ba ah 
rr] 1K OS |Cid00}-—s«di‘K May} 42% Apr] 63s.-..-.-.......-.-. yce 1j...... Mu 32%) 19, 25% 41 
i yy + eee ee WL Bigerzies\y > 2|76"| 7554 76°| 16-000] bass 83 
ona a SE zbb 1| 43 43  473%| 33,000) 37 50 
: a seme go Oe =e Sm HS Beal =| Fa 
Vv B-cahl------| on 2S on38| 300 96 May) (196 Jan | _Gsseries B---..... inten y bb 4/_____. 85%| -....- 78% 95 
Ay Lad ese: ~""-""| 753% 7535] 30) 63 May| 84 May | Cities Service bs_.----...- 1966y¥b 3| 79% 79% 80%| 15,000 7O Bite 
Me Bannnn st) on |awn== anz--|------| 7) May) 12, Apr| Conv deb Ss........... 1950,yb 3| 76%, 76% 79 |113,000, 65% 79 
Waco Aircraft Co.......  S%| 3 (3ol “el 2 eel Ot aael | ae 1osejy © 3) 7078) Test Fase| “stoool S8%¢ Foxe 
eee COnsnnonnt|--n---| 4 4%} 400) 3 May! 63 Apr| _ Registered......-..---.-|------|------ } ; 68% 76 
; py.» Groees ee. Debenture 5s.........- 1969\yb 3/_..... 6 77%| 5,000 : ti 
oul & bales ko l------ Cities Serv P & L. 534s... 1952\yb 4)__.__. 84  8534| 36,000| 76% 92% 
Chae Be NAM Annn ne) nei |annn= en---| ------| 344 June] 54 May |  5360-------.-------... giyb 4| 8534) 8444 86%| 27,000} 75% 92% 
Waller Misiug Ger7721}------ Community Pr & Lt 5s...1957|y bb 3) 96 97%|145,000} 81 98 
Wayne Kai oe oancee Conn Lt & Pr 7s A........ “ott, | me «| GD) décens 127 135% 
Wellington Oll Co... eA Gas El Lt & Power— 
Wentworth Mig......12 1% (Balt) 3}4s ser N....... xz aaaéd’___... 110 iil 2,000; 105 111% 
West Texas U pret...) "7277" mtge 3eser P_.._. 1969|x aaad4 106%/ 106 106% 32,000) 104% 109 
West Va Coal & Coke... 100 Consol Gas (Balt City)— ; 
pry | age 1% te 1954|t saad)... __ 127% 128 7,000} 124% 129% 
Western Grocer com....20/~~-~~~ Consol Gas Util Co— 
Gaten keen he |------ A stamped... 1943|yb 4) 9334| 9054 9334) 72,000] 75 9346 
7% ist preferred... .100 Cont’l Gas & El 56.....-. 1958\y bb 4) 90%; 90 91 |128,000; 80 9% 
Western Tublec a + oo Cuban Tobacco 56_...... 1944\yb 2) 48 48 48%| 4,000; 45 61% 
w+ < prmwcananat _¥ Packing 3%(8_..__ 1955\za 2) 97%| 96 97%| 20,000] 93 99% 
Westmoreland Goal... 30 4% Delaware El Pow 5}4s ....1959/t bbb4/______ 106 106%} 5,000) 1 107 
Sueanben es | pees Eastern Gas & Fuel 4a_____ 1956|\y bb 2) 78%| 78 7934) 45,000) 74% 853% 
Wishite River Oll Corp. iu|--237 Edison El Ill (Bost) 3 }4s.. .1965|x aaa4| 111%| 111% 111%| 2,000) 108 112 
MO aco. | o% Light 58 _...2030|\yb 4| 84%| 82% 8414| 92,000) 70 % 
Williams Oll-O-Mat Ht..* -eccce «& RR 5a... 1956 za 4 secece 119 119 1,000 110 120 
Wiison Products Ine-n-721|--—-~ h.--------1960/8 pbb3|-=7-""| 109 103, | 1.000) 108, 108 
mmwwwn| sores wnnue}] -ne---| £% May! 1154 Jan | Empire Dist El Se........ rz 1 5, 105 
Pinson ents S com s| 6% Ercole Marell! Eleo Mtg— " = 
Wisconsin PAL 7% ot 100| 777 -7| 77227] “oo aarRel Tia are | ef ree AR ---------- 1953\yb 1)... 474 47%4| 1,000) 23 47% 
Wolverine Portl MWolc="=""|"""a"“*zaz] “ogaa| 98,, May] 212. Apr | Erle Lighting be-—---.... 1967|\x a 3] 107%| 107% 108 6,000] 106% 109% 
Wolverine Tube com -2|"--"-- Wat Serv 54s ._._1954/yb 4| 100 99 100 | 21,000) 89 101% 
Woolwesth OF W) -sece 4\% sion 1961\¥ cccl)__.._. 133 / ge eee 22% 57 
wai georen l Serres ASS Eoeal SRK 1EE34 10] 126) ana 1 
right Hargreaves Ltd..*; Gary Electric &4 Gaa— 4 A 
ex-warr stemped_.... 1 ybb 3/__....| 100% 100%| 2,000) 97% 102 
FOREIGN GOVERNMENT Pub Serv ter----ioea|y i|_.---.| 98 98" | 2,000] 94 102” 
aan 8 Sheds 2, 
AND MUNICIPALITIES— Util 6348 A... 1956|y bb 2)_____- 98% 99 | 32,000] 83 100% 
Gs A.....1948)% ccc2}]__._._/t..-.. Fe ote 70 75 
BONDS El 56.....1943\y bb 4) 99 99 100 20,000; 89 101 
ret 56._.... 1967|\z @ 1] 10554] 10554 106%| 46,000] 103% 107% 
Agricultural Mtge Bk (Col) achaaeaumnen ssrei7> = 91------ el: Focrecct 
sete 10 eo |. | oo onl @ Blane 1963) b Aj_..... B  cocctl ancensl 9606 Snses 
ae Beno pr 1048)... eee. 1965|\y bb 3) 73 72% 73 | 30,000) 65% 75% 
Baden 78. -—--—- 1961|-~-=72 oot ta--=-“19g0|x 83-22 $3 50 | "6i000| 58 7 
eee Foe ee stpd..--.-1950|\z a 2|..--|=09 112 |.."._.| 106 108% 
iy “g_10ts| ------ Pow 3%s_..1963|x aa 2) 103 | 103 103 1,000} 99% 105% 
—=s¢ ae Prod 6s_.... 1945\9b 2) 55 55 «55 1,000} 52 63% 
*6 series A.......-1952| 12 pan ny A A Sg "29% 39% 31 +000 33 2% 
- -y pr etnnocanenn OOS ener $26 il enn De Pascsoe $12 50 Land TH teams ddeonie 
= —, \ tesa rays! ae . oe” lL Re RBS aaa 15% 20 
unio 7s '47|...... 7% M 
*Seoured 6s........1947]|.....- 73 May 
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For footnotes see page 967. 


Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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Bank | Friday; Sales Bank Friday ee 
Elig. &| Last | Week's Range ‘or Range | Blig. &| Last |Week’s Range| for Range 
BONDS Rating} Sale of Prices eek Since BONDS Rating| Sale of Prices Week Since 
(Continued) See » | Price |Low High| $ Jan.1 See 4 | Price |Low High| §$ Jan. 1 
Houston Gulf Gas 6s...... 1943/z bbb3)_...--. $102 103%) ------ 100% 105 Power Corp(Can)44sB...1959/x a 2/..--.-.-. 67 6734| 4,000}; 61 91 
6}48-.-----... ybb 3/..---- 102 102%| 4,000] 100 103% | ®Prussian Electric 6s__.___ 1954\z b 1)------ ONT is i col sb aces 14 was 
Houston Lt & Pr 3}4s.-.._- 966|x aa 3}_...-. t109% 11034; ------ 106% 111% | Public Service Co of Colo— 
Seen oe BS 5960... © a--gs* 13% 25 “<saal “a “7° ito Se Ce, 1 xaa 2 wens 10874 10834 17.008 105% 106% 
wrenee- y , --+----------.1949/5 bbb4| 10 ,000;} 104% 1 
sant Vere: Sats -SGArEe no ==] HSS sas | “3058 Medic aide | Ree eee oy Ear aay som 
‘ower S....---- Zaa 3)-.-.-- ’ ----|/y aa 3) 151 151 151 14,000} 128 1 
Ill Pr & Lt Ist 6sser A..... 1953|x bbb3| 107%} 107% 107}4| 23,000) 101 10734 Pub Serv of Oklahoma— . ms: 

lst & ref §}4s ser B....- 1954|x bbb3|:105%| 105% 106 | 23,000) 98% 107 4s series A... 1966\za 4/-.-... 1106 106%| -.-..-- 104% 108 

Ist & ref. Seser C...---- 1956|x bbb3| 10434| 10434 105 | 62,000) 96% 105% | Puget Sound P & L 544s_..1949|y bb 2) 993%4| 98  9934/108,000| 86 100% 

8 f deb 54s__.May ....1957\y bb 3) 96%) 96 97%| 14,000} 87 101% lst & ref 58 ser C__..... 1950\y bb 2} 96%) 96% 97 1,000} 83 100 
Indiana Hydro Elec 5s ....1958|y bbb1|_.___. $9934 100%] -.--.-- 93 100 lst & ref 434s ser D____- 1950|y bb 2} 93%| 93 94% | 62,000} 81 97 

Service 56......-.- 1950\yb 2) 70 69 714| 32,000} 57 7444 | Queens Boro Gas & Elec— 
Ist lien & ref 5s_...-.-..- 1963\yb 2) 69%} 68 70 | 33, 56 «73% 534s series A... 1952|y bb 4/-.-.--. 88% 8834} 1,000 
5a A ----1952/2 bb 1} 87}%4| 87% 89 6,000; 60 92% | *Ruhr Gas Corp 6s_....1953\z b 1/------ OAT - oddad sccethi 1 
*Ruhr Housing 6}48...... Z cccl|..-... BE. \wngosk wadust 4% 

6 }4s series C_......-.-- 1955\yb 1) 2134) 21% 22%) 7,000) 1934 43% | Safe Harbor Water 4}4s_..1979|x aa 3] 107 | 10634 107 | 11,000) 105% 109% 

*7s series E......-.---- 1957\yb 1) 26 25 26 | 15,000; 21 49% | San Joaquin L & P 6s B_..1952|x aaa2|-_----- 134% 134%| 1,000 

7s series F_........-.- yb 1) 25%| 25% 26%) 4,000; 20% 47% | *Saxon Pub Wks 6s__.--..1 ae. cate BI Saensel woekiee 12 17 
Interstate Power &s....... 1957\yb 4) 59 59 61%4| 29,000} 51% 71% | *Schulte Real Est 6s_____. 1951|z ce 2/-.-.---- 326% 27%) ------ 23 1 

Debenture 6s. .......--. ly cce2| 38 7 39 | 20,000} 29 51 | Seripp (E W) Co5s__.-- 1943\x bbb2| 10134| 101% 102%4| 9,000) 100% 104 
Iowa-Neb L & P &s....-.-.. 1957\y bbb4/_____- 1 105 7,000; 103 106% | Seullin Steel Inc 3s..____.. 196liyb 2/--.---- 67% 67%) 2,000) 57 72% 

, ea ebnocd lly bbb4)___._. $103% 104%] ------ 106% | Shawinigan W & P 4}4s...1967|x a 2/-..---- 72% 72%! 9,000} 64 98 
Iowa Pow & Lt 4s...... 1958)z aa 3)...... $107 107%| ------ 106% 109% Ist 4}4s series D___.... za 2) 71’) 71K 73 12,000} 64 97% 
Hydro Elec 7s..... 952iyb 1}... 135 a S hassee 52 Sheridan Wyo Coal 6s_.... 1947\yb 2) -.---- 93 93 5,000} 87 95% 
Italian Superpower 6s..... 1963)y cc 1)_..... 37@& 37¢@| 1,000} 30% 42 Sou Carolina Pow 5s...... 1957\|y bbb2) - - - --- 102% 102%| 3,000} 9634 103 
Jacksonville Gas — Southeast P & L 6s__..... 2025\y bb 4) 112 112 112%] 37,000] 102 113 
5s aaa 194z\zb 3)...... 146% 48 | ------ 39 63% | Sou Calif Edison Ltd— 
Kansas Elec Pow 3 4s.---- 1966|x aa 2|_..... 410344 110 | --.---- 102% 107% Ref M 3%s_.... May 1 1960|x aa 3/..-.-- 10734 108%} 17,000} 106% 110% 
Kansas Gas & E ec 68....-. 2022;xza 2/....--. $122% 125 | ------ 117 127% Ref M 3%s B_.__. July 1°60\x aa 3) 107 107 108 20,000} 106% 110% 
Lake Sup Dist Pow 3}48...1966)xa 4/_..... 107 107%} 2,000) 104 108 Sou Counties Gas 434s ....1968|x aa 4/---.-- t105% 106 | ------ 104 105% 
*Leonard Tiets 7 4s......1946)z cecl|_...-.. $17 Ge. | <a <enal weaen eetne Sou Indiana Ry 46_.._..... 195liy bb 2/-.----- 43% 43%| 8,000) 37 53 
Long Island Ltg 66...-..-.. 1945|x bbb3)__.__- 104% 104%} 4,000) 103% 106 So’west Pow & Lt 6s__.__ 2022\y bb 4) 100 100 =101 10,000} 90 105% 
Louisiana Pow & Lt 5s ....1957|t a 4) 106%| 106% 107 35,000} 10344 108 S'west Pub serv 6s...... 1945|x bbb4! ..-..-- $105% 108 | --..-..- 105 108% 
Mansfeld Min & Smelt— Spalding (A G) Ss_....... 1989\t b 2)..-..--. SGee GO ft coccce 40 60 

*7e mtgesf_.........-.1941 +19 cece] seenes 19 19 Standard Gas & Electrio— 

McCord Rad & Mftg— 6s (stamped) .......... 1 a == 70 14,000} 49 74% 
stamped. ...........1948 155 @ | sececes 58% 71% Conv 68 (stamped) _.... 1948\yb 3)..---. 68% 69%} 4,000} 49% 74% 
Memphis Comm! Appeal— ekthnoune 195ljyb 3) 69 69 70 18,000} 48 74 

Deb 4}4s........-.---- 100 100 1,000; 99 101% Debenture 6s._..Dec 11966\y b 3) 68%) 68% 69%)! 31.000} 48 74 
Mengel Co conv 4}4s.-..-.- 96 96 1,000; 81 96 6s gold debs........... 1957\yb 3' 68%| 67% 70 | 28,000) 48 74% 
Metropolitan Ed 4s E...-.- 106% 10634/| 10,000) 104% 109% | Standard Pow & Lt 6s _._..1957\yb 3 68%) 67% 69% 453,000) 49 74% 

4s series G.....-...---- 108 108%; 10,000) 106 111 | *Starrett Corp Inc 5e..... ® ccc? ...... 23% 23% 5,000) 14% 24% 
Middle States Pet 6}48-...1945 94 9414] 2,000] 91% 10034 | Stinnes (Hugo) 

Midland Valley RR 5s. ...1943 155 68%] ----.. 51% 70 78 2d stamped 4s....... 1940)% .... ------ 38 39% 17,000} 27 46% 
Milw Gas Light 4}4s..-.-.-.- 103% 104%} 33,000' 98 1 .  ~ eterna Te Werle: 137 SO hb esccesl edsipscvancs 
Minn P & L 448....----- 102% 103 17,900 98% 103% 78 2d stamped 4s. .._._. D sede 35 35 3,000 8 37 

lst & ret 5e........-... 105% 106%| 5,000 102% 107 Terni Hydro El 6%s....1953'yb 1 %!| 29% 30 7,000| 21% 46 
Mississippi Power 5s..-..-.. 104% 104%! 9.000 04% | Texas Eleo Service 5e_____- 1969 x bbb4/| 105% 105% 106%| 42,000 101% 106% 
Miss Power & Lt 5s..-.-.-.. 104 104%] 33,000} 97 105 Texas Power & Lt 5s__... 1956xa 2) 106% 106 106%} 34,000 104% 108% 
Miss River Pow ist 56. ..--. 109% 109%} 5,000) 108% 110% 668 series A...... — 2022 y bbb?) -_-.-_--- 115 117%) ------ 109 119% 
Missouri Pub 58..... 92 92%| 15,000; 86 98 Tide Water Power 5e_.... 1979 ybb 3} 94% 94 96 12,000 884 103% 

1 Nassau & Suffolk Ltg 5s...1945\x bb 2 99% 100 9,000} 95 101% | Tiets (L) see 
Nat Pow & Lt 6s A...--.-- 111% 112%} 7,000} 109 112% | Twin City Rap Tr 5s...1952\yb 4) 60%| 5934 61%; 28,000) 56 69 

Deb 5s series B....-.-.-.. 10 107%| 7,000} 101 107% | §*Ulen & Co— 
$*Nat Pub Serv 5s ctfs...1978)z _... 22% 22%] 2.000} 20 26 Conv 68 4th stp........ eS Sar 7 7 2,000 6% 1 

ebraska Power 4}48...-.- 110 11044} 14,000} 108% 111% | United Elec N J 4s___..._1949|x aaad4/_._.-- 116 6116 1,000} 114 118% 

6s series A_......-..--- See Ee | seeece 120 128% | United Service 7s...... 1956\y bb 1/_...-.. 127 mh. | eased 24 45% 
Neisner Bros Realty 6s ....1948|x bbb3 o Fe ae 102 110 *United Industrial 6 }4s...1941|z cccl|...._- 20 20 1,000} 16 21 
Nevada-Calif Elec 5s_-.-- 71% 73 | 30,000) 62 83 Tal Be Os bani sceced 1945|z bb 3/_...-- 18 DC ene 14 19% 
New "ge I) Bee 115 122% | United Light & Pow Co— 

N E Gas & El Assn 58. .-.-.-. 63% 66%) 22,000) 51 71% | #Debenture 6s_......... 975\yb 2/_.-..-- 85 87 16,000} 73 89% 
Spey AR See PE 64% 65 11,000} 52 71% 8........1974/yb 2) 85%) 85% 89 8,000} 74% 91 

Conv deb 5s.....-.-..- 63% 66%! 23,000! 51 71% lst lien & cons 54s. _._. 1959|x bbb3| 107 107 % 108 16,000} 104% 110 
New Eng Power 3(s8.-.--.- 107% 107%} 3,000) 105 110 Un Lt & Rys (Del) 5}4s_..1952|y bb 3 89% 91 67,000} 7 
New Eng Pow Assn 58 ....1948|y bb 3 94% 96%! 29,000) 88K 99% | United Lt & Rys (Me)— 

Debenture 544s---.--.- 19 99 99%] 22,000} 93 100% 6s series A_............ 1952|x bbb3| 117%4/ 11734 1173%4/ 12,000] 110 119 
New Orleans Pub Serv— Deb 6s series A........ 1973\yb 2)_....- 84 884 ,000| 72% 89 

5s stamped ........-.-.-.. 101 101%! 2,000) 100% 103% | Utah Power & Light Co— 

*Income 6s series A... .. 102% 1024%4| 8,000} 97 103% ist lien & gen 4348. ..._- 1944|x bbb3| 99%) 991% 99% 10,000) 95% 100% 
New York Penn & Ohio— Deb 6s series A. .._.... 2022\x bb 2)/_____- 96% 97%, 2,000) 85 101% 

*Ext 4s stamped..... 195 t..8. amamem 81 97 Va Pub Service 5% A..... 1946|y bb 3) 103%| 102% 103%| 15,000} 99 103% 
N Y State E & G 48 ....1980|z a 103% 103%| 13,000) 102% 105% ist ref 56 series B....... 1950\y bb 3] 103%| 103% 103%] 11,000} 95 103% 

lst mtge 3%{s_.--..---- 1964 108% 108%} 20,000} 1044109 Deb sf @g._...-....... 1946\yb 3)..___- 99% 99%| 3,000) 94 101% 
N Y & Westch’r Ltg 4s ....2004/x aaa3 104 104%} 12,000} 102 106% | Waldorf-Astoria Hotel— 

Debenture 5s_......--- 19 113 113 1,000} 111% 114% *5s income debt........ 1954/z cc 2)..___- 4 4 8,000; 4 10% 
Nippon El Pow 648..-.-..-. 56% 56%} 2,000) 52 65 Wash Ry & Elec 4s.__.... 1951\z aa 4)______ $107% 112 | --.---- 107 109% 
No Amer Lt & Power— ashington Water Pow 3}4s’64|x aa 2)_____- Ge OES eee 108% 109% 

5}48 series A__...-.--.-- 102% 105%/ 15.000| 94 103% | West Penn Elec Ss.___..- 2030|x bbb3|______ S107 = BET ME) ocaase 104% 108 
No Bost Ltg Prop 3s8--- 105% 105%! 16,000| 104 106 West Penn Traction 56...1960|/x aa 2)._._.. 113% 113%] 1,000) 104% 117 
Nor Cont’! Util 544s..-.-.-.- 948 40% 40%| 4,000) 35 49% | West Newspaper Un 68...1944|y bb 2/______ 52 53%| 6,000) 43 60 
N’western Pub Serv 5s ....1957|x bbb4)______ 105% 105%| 19,000] 101 106 Wheeling Elec Co 5s...... 1941|/x aaa2)______/¢103 107 | ------ 103 105 

945 110% 110%| 1.000] 107% 111% | Wise Pow & Light 4s_.._. 1966|x bbb3| 106%| 106% 106%| 8,000] 102% 107% 
108% 1085| 11,000} 103% 109% | §*York Rys Co 5s._...... 1937|z bb 1|____-_ $964 98 | -.---- 90 «=—98 
107% 10844! 19,000) 103% 109% *Stamped S6........-.. 1947|¥ bb 2)_____. 98 98 8,000} 94 99 
108 108 5,000} 104% 109 
103 103 1,000| 100% 10 
106% 106%| 2,000) 106% 110% 

$107 % 108%} -.---- 1084 112 
93% 94%| 35,000) 86 97% 
39% 39%) 3,000) 39% 43% 
102% 10334] 51,000} 964 104% 
105 5 1,000 Ff + of K 
104% 104 1,000 
108% 108 10,000} 104% 108% 
107% 108%! 6,000) 10434 109% 4 
107% 107%| 1,000) 101% 108% ' 
107. 107 2'000| 106 108% * No par value. a Deferred delivery sales not included in year’s range, 4 Ex. 
107% 107%| 1,000] 105 108% | interest. n Under the rule sales not included in year’s range. r Cash sales not in- 
cluded in year’s range. z Ex-dividend. 
4 ox 23,000 os seer ? Friday’s bid and asked price. No sales being transacted during current week. 
4,000 * Bonds being traded flat 
112 112%] 16,000] 110% 115 . 
101% 101%| 4,000 102 § Reported in receivership. 
33% 33%] 1,000) 24 48% q Called for redemption: 
$105 1053} -.--.-- = 100% None. 
oe a O7 * | Cash sales transacted during the current week and not included in weekly or 
90 %| 5,000; 78% 94 | early range: 
82% 82%] 2,000) _75 90 . ; 
108% 108%! 5,000) 106% 109% y Under-the-rule sales transacted during the current week and not included in 
S00Des EES. - Dinmont 107% 110% | weekly or yearly range: 
45 46 | 6,000 4% | Nosales. 
v Deferred delivery sales transacted during the current week and not included ip 
weekly or yearly range: 
No sales 
Abbrevtations Used Above—*cod.” certificates of deposit; “cons,” consolidated 
“eum,” cumulative; “conv,” convertible; “M,” mortgage; “n-v." non-voting stock 
*vtec” voting trust certificates; ‘‘w 1,’’ when issued; “w w.” with warrants: *'s-#” 
without warrants 
4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 
y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
z Indicates issues in default, in bankruptcy, or in process of reorganization. 
The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
mmediately following shows the number of agencies so rating the bond. In all 
ases the symbols will represent the rating given by the majority. Where all four 
gencies rate a bond differentlv, then the highest single rating is shown. 
A great majority of the issues bearing symbols ccc or lower are in default. All 
A esues bearing ddd or lower are in default. 




















Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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Other Stock Exchanges 








































































































| Last Weer’s Range for Range Since Jan. 1, 1940 
Baltimore Stock Exchange Sale | of | Week 
Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists Stocks (Continued) Par Price |Low _Hitgh| Shares Low Htgh 
Friday) Sales Amer Tel & Tel Co cap- 100 Peo 159% 162%| 696) 146 May| 175% Mar 
Last |Week's Range| for | Range Since Jan. 1, 1940 | Armour & common...6| 4 | 4 4%| 1,050) 4 May 7% Apr 
Sale | of Prices | Week Asbestos Mig Co...----- aes | 1% 14) 350) % Jan) 1% Apr 
Stocks— Par\ Price Low Htgh\| Shares Low High Athey ‘Iruss Wheel cap__.4)- ----- i “3 4 150 3% May 7 Jan 
Aviation Corp (Del) ----- Gee a 4% 470, 4 Aug)’ 8% Apr 
in ila tani ain *| 14%) 13% 14% 230} 11 M 21% Jan | Aviation & Transport cap-_1 2% 2% 2% 650 2% May 4% Apr 
Balt Transit Co com vt c¢* _.___- | 30c ile 204, 23e July! 55e Jan/| Bastian-Blessing Co com_*------ 16 16 100|; 12% May) 18% Jan 
lst 427) a 1.60| 1.55 1.65 363 1.35 May 250 Apr | ee Mtg Cocom...-.- ee 9% 9% 100 7% May 12 May 
Consol Gas E L & Pow...*| 79 79 79% 45| 69 May! 83% Apr nt Radio Corp_---- ee , 4% 350| 3% May; 5% Apr 
Fidelity & Deposit —_---- ae 114% 116 146} 91% May| 130 Jan = Aviation com....5|____-- | 28 30% 650| 24% May| 36% Apr 
Houston Oil pret. ----- ae 15% 16% 200} 12 May) 19% Apr Seepemes Oxrp..-t} 8%| 8% 9 1,450| 8% June| 11% Mar 
Mar Tex Oil com class A__1 35e 35e 37¢ 400 25¢ A 55¢ Jan } Binks Mfg Co cap..-.---- 1 5 4% 5 500 3% May 5% Aug 
Mercantile Trust Co. . . .50) - - - - -- 246 246 2} 248 July! 265 Mar | Bliss & Laughlin Tne com.5| 15% 15% 165 250| 13% May) 23% Jan 
MononW PennP 87% pri25| 29 29 29 80| 26% June) 29% Mar) Borg Warner Corp— | 
Mt Ver-Wdb Mills— a nasil 5} 15%) 15% 17 450, 13% May! 25% Jan 
eae 100) ....-- | 52% 52% 56) 38)4 June| 52%4 AUg | Brach & Sons (EJ) cap_..*| 16 16 16% 70| 14% June| 22% Apr 
New Amsterdam Casualty5) 15% 15% 17 637; 12 May 17% Apr! Bruce Co (E L) com-_-.--5|------ 7% 8% 650| 65% June| 11% Feb 
Nor Amer Ot) Co com...-1)------ | 1.05 1.05 300} 1.00 May! 1.45 Jan | Burd Piston Ringcom.--1) 2% 2% 2% 250; 2% July) 4% Mar 
Northern Central Ry_-_50)..-.--- 87% 87% 170| 84% May! 90 Mar | Butler Brothers..__...- 10, 4% 4% 4% 850| 4% May 7% Jan 
U 8 Fidelity & Guar....-. 2} 19 19 20% 747| 14% May| 23% Jan 5% eum conv a aioe 18% 19 250| 17% June) 23% Apr 
Bonds— M) — 10 aloiiaa 16 «= «16 100| 14% May| 20 Jan 
Balt Transit 4s flat...1975 ------ 31% 32%|$15,500| 23 May! 35% Apri Cent peg E I Pub Ser 86 79%| 79% 80% 210; 71 May| 88% May 
A 5s flat.....----- 1975'___.--. 36 ©6©37%! 3,500' 30 May’ 40% Apr Central 11 oo 
pref. ........--- *| 5% Pi Bs, —~ on” Fd 195i wd 
Central £8 W 87 in pe.* os 105 106% ay e 
Boston Stock Exchange ena sales: liga 40% 40% 20 38% June TT Jan 
Common (new)... -- Boe! i attain 4% % 1 \% Mar an 
Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists Ce ee oes Ait pt*| 8 8 8% 190} 4% May 8% Aug 
Friday Sales Corp common..--.1 %| % 1 2,500 % May 1% Jan 
Last | Week's Range Fd Range Since Jan. 1, 1940 | Chic Flexible Shaft com_..5 65 65 67 150, 55 June) 84 Apr 
Sale of Prices eek Chie & Nor West Ry cm100)_-- - -- \% 421 -fj June % Jan 
Stocks— Par| Price Low Htgh| Shares Low Htgh Chicago Towel com.....-*)------ 67 67 10 June) 75% May 
Galeane Yellow Cab cap.*| 9 9 a 50 7% May| 11% Mar 
Amer Pneumatic Serv Co— common. .6)__---- 69% 74% 650| 63% May! 91 Jan 
SE SS EES 32c 32¢ 7 30¢ A 60e Jan Co com_..10|_____- 5 6%! 1,050 4 Feb 6% May 
Amer Tel & Tel.....-.- io 158 158 162% 2,022) 144% May! 175% Mar | Club Alum Utensil com___* ___--- 2% 2% 150 2% May 3% Mar 
Assoc Gas & Elec Co cl A_*|__---- lig lig 20 lig Jan Jan | Coleman Lamp & Stovecm*'| ---.-- 33 34 80; 30 May! 38 Apr 
Bigelow-Sanford Carpet th 
OS TR ee ses osgece 83% 83% 10; 80 July! 103 Mar De acescoses 30 29% 30%) 6,200) 25% May| 33 Apr 
Boston & Albany....-. 78%| 75% 81% 152\ 266% May! 86 Feb | Compressed Ind Gases cap65 --- - - - 13 13% 800! 10 May! 16% Mar 
Boston Edison Co (new) - 18 34%| 34% 35%| 1,956) 34% July si July bao 6% 6 6% 551 5% May 8 Jan 
estes Elev: peeene 42%| 41% 42% 175| 38% May) 50% Mar | Consmrs Co— 
Boston Herald a pope 17% 17% 40| 16% May! 20% Apr Com partshs.Avtc..50) 1 1 1 30 % May 1% Jan 
Boston & Maine— Vte pref part shs____-. is dicaoee 2% 2% 60 2 May 4% Feb 
Common std... ..--  _—- 1 1 115 % Apr 8% Mar | Container Corp of Amer.20 --_-..- 13 13 50} 10 May) 19% Apr 
ree 6% 7M 143 5 May, 10% Jan! Continental Steel pref__1 Ds cee 105 105 10| 99% July| 110% Mar 
CIA Ist pref std.-..-.- 100} . .---- 1% 2% 216 1% June 3 May a RE as 16 17% 216| 13% June| 24% Jan 
CLA ist pref.....-- . = 1% 1% 16 1% Feb 2% Jan, Cudahy Packg 7% cm pao 62 62 62 30} 51 May! 72 May 
Cl D Ist pref std_...100)..---- 2% 2% 24 1% June 3% Mar tores2 wy Bee hin 15% 15% 100; 12 May! 19 Feb 
Boston Personal Prop Trs-*| 11%) 11% 12% 565, 11% June! 16 Apr | Dayton Rubber Mfg com_1)---.-- 11 11 50 9 May! 19% Jan 
Boston & Providence . .100) - - - - - - 11 ll 5} 11 June| 19% Jan| Decker (Alf) & Cohn prf100 __---- 23 23 10; 23 Aug} 30 Feb: 
Brown-Durrell Co com. ..* 80¢ 80ce 80c¢ 50 80c Aug 1.75 Mar Tite caded@lacsasel SENG sme 5} 13% May| 23% Jan 
Calumet & Hecia.......- PPS 5% 5% 50; 4% May 8% Feb | Dexter Co (The) com____5 _-.---- 4% 4% 10 4 Aug 5% Apr 
pper Range........- 25 3% 3% 3% 255 3% May 5% Feb | Diamond T Mot Car com. 2) ead 6% 6% 20 4% May| 10% Feb 
East Gas & Fuel Assn— Dixie-Vortex | ‘ 
a eee 1% 2% 162 1% May 3% Mar Se ee 10% 10% 70 9% May| 14% Mar 
4%% prior preft.....100| 46 46 48% 87; 26 May, 55% Mar | Dodge Mfg Corp com....* ------ 11% 12 200i 9 May| 14 Apr 
pisseoas 19% 19% 19% 80| 12% May| 24% Mar 
Eastern Mass 8t Ry— Eddy Paper Co (The) ._-_*|_----- 16 16 50} 11% May! 17% Apr 
Preferred B-..-..--- 100} . .-.-- 10% 10% 15 7 May, 17% Jan! Elec Household Util Corp.55 3% 3% 3% 400| 3 Jan 4% Apr 
lst preferred........ a 66 25| 54% May) 67 Aug | Elgin Natl Watch Co__.15|_..._-| 26 26% 100; 21 May| 29% Apr 
Eastern S8 Lines com— Fairbanks-Morse com -_---_*|...--- | 383% 34% 63; 29% June} 49% Apr 
Piemeetes.., .sb40ne2c0s*|------ 20 20 125, 20 June! 30 Apr | FitzSimon&Con D&D em *}_----- 7 50 7 #£=Aug) 11% Feb 
Pm na Group.......%| 20 19% 20% 341, 16% May 26 Apr | Fox (Peter) Brewcom_.__.5 16 15% 16% 250| 12% Feb) 17% May 
Gillette Safety Razor... .*|----.-- 4 4% 155 3% June 6 Mar | Fuller Mfg Co com_-_---- 1) 4% 4% 4%!) 2,150 3 May 5 Avr 
Isle Copper Co... ~. ---- | Cee 1% =#«1% 170, 1% Jan 2 Jan | Gardner Denver Co com.-.*  -- -- -- 16% 16% 100' 14% May| 18 Feb 
Mass Util Assocts v t c_ 1 % % % 60 Aug 2% Mar | General Amer Transp em 5) ------ 46% 47% 100| 35% May| 57% Jan 
Mergenthaler Linotype..*| 14%) 14% 14% 25) 12 May! 17 Apr | Ge Finance Corpem.1| 2 2 2 500 1% May 2% Jan 
Narragansett Racing Assn General Foods com... ..- RS 39% 41 54) 36% May 49% Apr 
IIE ANCE, | 5% 5%| 675 4 Jan 6% May | Gen Motors Corp com..10' 44%%| 44% 48%! 2,171) 38 May 4% Apr 
New England Tel & Tel 100) 114'4| 1144) 116 | 222'r108 June 137 Apr | General Outdoor Adv com* --- --- 47 4% 36 3% May 7% Apr 
NYNH4&H RR.....-.. le ssa be 16 416] 9 tig Apr % Feb | Gillette Safety Razor com * ------ 4 4 125 3% July 6% Apr 
North Butte. .......- CF 40c 40¢ 200 40c July 92c May | Goodyear T & Rub com__*|_____- 145 15% 110; 12% May! 25 Apr 
Pacific Mills Co---.-.---- _, 8% 8%) 195, 7% May) 164 Apr] Great Lakes D & Deom..* ---_-- 18 18 400; 17% May! 27% Jan 
Pennsylvania RR-.-...- 50} 19%) 19% 20K) 637; 14% May| 24% Jan/| Hall Printing Co com_-__10 _.---- | 12% 13 60 9% May| 20% Feb 
Reece Button Hole Machi0 PRES ON Ss Ss | 86 7% Aug) 9% Jan | Hamilton MfgcliA pt prefi0 __..-_- 6% 6% 50| 5% June) 9% May 
Shawmut Assn T C......*|__---- | 8% 9 423 7% May 12 Feb | Harnischfeger Corp com 10) _-_---- | 858% 65% 50; 5 Mar 6 Apr 
Stone & Webster. .....-- 7 7 7 7% 77| 5% May| 12% Jan | Heileman Brewing cap-_--1)------ | 8% 8% 500| 8 May! 10 Feb 
Torrington Co (The) ....- © 25%| 25% 26%) 670, 22% May) 3344 Mar] Hein Werner Motor Parts-3 ------ | 7% 7% 50 7 June} 10% Apr 
Union Twist Drill Co. .._5)__.--- 29% 30%| 105 254% Jan| 31 Apr | Houdaille-Hershey cl B..* __- ae oe 350/ 9 May, 16% Apr 
United Shoe Mach Corp.25| 604; 60% 62%| 270| 55 May) 84% Jan | Hubbell Harvey Inc com_5 ----.- | 15% 15% 150} 14 Jan) 19% Apr 
6% cum pref.....--- 25) 44 42% 44 | 49| 39% June| 44% Apr | Illinois Brick Co cap_.._10 __---- | 2% 2% 50} 2 May, 5% Jan 
Utah Metal & Tunnel Co.1 35e 35e 4640¢) =1,925 35e May 62c Apr | Dilinois Central RR com100 __---- 7% 7% 65 6% May) 13% Jan 
Vermont & Mass Ry Co100 —e 90 «690 | 94, 70 June) 91 Apr | Indep Pneu Tool vtc....*| 26 26 7 200; 18% May| 28 Apr 
Waldorf System.........*|------ 6% 6%) 35 5% May 7% Mar | Inland Steel Co cap___--_- RSS: 84% 84% 50| 66% May| 90% Jan 
Warren Bros........-.- . 1% 1% 1%) 30 % May 1% Mar onal Harvest com* _____. | 41% 44 155| 38% June| 62% Jan 
Iron Fireman Mtg Co v t c*) ___--- | 14 14 100} 11% June} 17 Feb 
Bonds— Jarvis (W B) Co (new) cap] ------ |} 11% 11% 55| 9 May| 17 ~ Jan 
Boston & Maine RR— Katz Drug Co com.-.--- STE | 4% 4% 50} 4 May) 6% Feb 
Ist Mtge A4%-_-.-.-- 1960) - .. --- 68 71% \$31,200' 67% July) 74% Aug | Kellogg Switchboard com_* _-__--- | 6% 6% 100 5% May 8% Apr 
Inc mtge A 44% - --1970} - . - - -- 18% 204| 57,600| 18% Aug) 23)4 Aug Preferred__.......-- SOUT. cease | 100% 100% 50) 100 Jan| 101 Feb 
Eastern Mass St Ry— Kentucky Util— é | | 
Series A 44s__.__- SEE 94 95 | 4,000| 87 June 98 Apr Jr cumul pref__._...- 50} 44%) 44% 45 60! 38 May) 49% Jan 
Series B 58......-- ST sg ib mane 99 99 1,.000' 86 June’ 101% Mar} Kerlyn Oil Cocom A_..-.- ee SE | 2% 2% 150| 2% June 3% Jan 
‘: Kingsbury Brew cap___- 1 56 bg % 100) lL, Jan| % Mar 
La Salle Ext Univ com___5)__-_--| 1 1 300) 1 July} 1% Jan 
Leath & Co com_______-. RED 3 3 100} 2% July) 4% Mar 
CHICAGO SECURITIES Cum Bet ccc] at ak | 'Bo) 238 May] 39° Mar 
Ly hg neg com?) 6% 6% 6% an 5 May) 34 peed 
Lincoln Printing com _...*) 114 1% 14 1% Aug) pr 
Listed and Unlisted $314 preferred________ *| 1535| 15% 15% 50| 15% Aug| 26 Jan 
Lindsay Lt & Chm com- 10) ----.- 6% 6% 100; 4% Jan) 7% Apr 
| H D vi & Go Liquid Carbonic com...._*|__.__- | 14% 14% 80 11% May| 18% Mar 
ad a aa S e Loudon #acking com... _. sends 2 2 100; 1% Jan! an Apr 
* Z % | 
Members Principal Exchanges Marshall Field com... | 10%, 10% 11% coax 8% May, 15% Feb 
Merch & Mfrs Sec— 
Bell System Teletype $2 cum n Dart RS , Sara 26% 26% 100| 24% June) 30 Jan 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 Class A com. SERIE: ~ (ier ie peer 4 1.500) 334 aur :. — 
Mickelberry’s Food com. _--_-_- | 44% 4% 18 % Jan ug 
10 S. La Salle St., CHICAGO Middle West Corp cap...5| 5%| 5% 5%| 1,950 65% May, 9% Jan 
Midland United conv pf A*| i. 3 5%) 2,100) 1% Mar| 5% July 
Modine Mfg tee pape 21 21 21 A. 1738 od at = 
Monroe Chem OUT ncoxne | 1 1 ! ay pr 
Chicago Stock Exchange Montgomery Ward com -*)------ 3942 606) 32, May) 55% Jan 
Natio Pressure Cooker 2) __-_-- 4 4 | y) y 
Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists Noblite-Sparks Ind cap...5| 25 25 26% | 250/ 2034 May| 36 Apr 
Friday Sales North Amer Car com...20) 4%| 436 414| 250| 3 Feb) 5% May 
Last | Week's Range| for | Range Since Jan. 1, 1940 | Northern Ill Finance com.* ------ | 9% 9%! 50| 9% July| 12 Feb 
Sale of Prices Week Northwest Bancorpcom..*| 8%) 8% 81) 200| 7% June} 12 Jan 
Stocks— Par| Price Hh) Shares Low Htgh Nor West Util— | 
oo), = 100} 12 | 12. 12 50| 8% May) 12% Jan 
Abbott Laboratories— Nunn Bush Shoe com. _234| ------ 9% 9 20; 9% Aug) 12% Jan 
Sasa ee 56% 57 400 \% May| 70% Jan | Okla Gas & Elec 7% prf 100) __---- 115 115 10| 107 June} 118% May 
Acme Steel Co com_.__. _ eee 47 «47 100 May| 51% Apr | Parker Pen Co (The) com 10) 9%| 9% 9 100} 7 Meg ts - 
; ay 
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Volume 151 The Commercial & Financial Chronicle 
Friday Sales 
Last |Week's Range for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concluded) Par| Price High| Shares Low | High 
Signode Steel Strap pref_30)______ 24% 24 4 70| 24 Aug; 31 Apr M AVA ] IER O 
Sivyer Steel Castings com _*) __ ___- 12% 12% 50| 10% June, 15 Jan ° (a) 
Sou Bend Lathe Wks cap.5| 26 26 28 4 450| 20% May 30 Apr 
Splegel Inc common....-2)-____- 6% 6%| 260| 5 May 11 Jan MEMBERS 
St wy beens Stkydscap.*| 70%| 70% 72 40; 65 oa 80 Feb New York Stock Exchange Chicago Board of Trade 
Common (new) ee " fae 1% «1% 450 1 May) 2% Mar Los Angeles Stock Exchange San Francisco Stock Exchange 
* ETRE | eee 11% 12 200 8 May! 14 Mar 
Standard Oil of Ind____- eaten 224% 25% 458| 20% May| 28% Apr 623 W. 6th St. Los Angeles Teletype L.A. 290 
Stein & Co (A) com_-_-_--- _. Renard 11% 11% 20; 10 May 14 Jan ——— 
Sesttet entiaat| | of ofx| 259 abit eel abu une 
com _ 6 6 26% 850 ap ay 
Swift International eap..is) 17 | 17 17% | 395, 17. June) 32% Feb Los Angeles Stock Exchange 
2 Sa oe s 18? . ay ar 
Texas Corp capital____- - Ponee l mene bth 199 pha May| 47% Apr | Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists 
Trane Co (The) com_-_-.-_- ae 12% 12 150; 10 June; 16% Apr ——— 
Union Carb & Carbon cap *|_____- 67% 70% 205) 60% June 88 Jan Friday Sales 
United Air Lines Tr cap_.*|______ 14% 15% 180} 12% May; 23% Apr Last |Week’s Range) for Range Since Jan. 1, 1940 
U 8 Gypsum Cocom....20)_.___- 65 66% 55 % June) 87% Jan Sale | of Prices | Week 
Unised States Steel com_.*| 74954; 4954 54%| 1,200) 41% May 8 Jan | Stocks— Par| Price |Low High) Shares Low Htgh 
cum pref....... 100}... _- 116% 118 79| 103% May A 
Utah Radio Products com1|______ 1 4 1 “ 50 % May is xn se Accessories _ _ . .50¢ 2% 2 2% 300 2 July 3% May 
Utility & Indus pref____- ph 1% 1% 200: 1% May) 2% Apr Rights .........--..-.. 4c 3c —s Se} 4,523 3c Aug) _15¢ July 
Viking Pump Co com__-__*/______ 22 22 50| 19 Jan| 24% May Barker Bros 54% pref..50| 23%%| 23% 23% 10}; 22% May| 30 Mar 
Walgreen Co com_....__ nai 20 20% 700| 16% May| 23% May Blue Diamond Corp--.-- 2 1% 1 4 1%! 3,600 1% May 3 Feb 
Westrn Union-Teleg em100|______ 17% 18% 135} 14% June) 28% Jan Bolsa Chica Oil A com_.__10 1% 1% 1% 165 1% May 2% Mar 
Westh’se & Mfg com _50 ieee 95% 100% 120 76% June 117% Jan Broadway Dept Store Inc_* 3% 3% 3% 110 3% June 5% May 
Wieboldt Stores Inc com__*|_____- 54% «5% 50| 4 May| 7% Jan ~~ Union Ol wa... = i Pe — 4 .~~ = re 
Wisconsin Bank shares cm*|______ 4 4 50| 3% Ma 5% Feb] _ Vt c¢---------------- alc} ale D ce Jan 
Wrigley (Wm J) Co cap__*|______ 78% 79% 259 25 Sing 93% Apr Caltt Packing Corp com. .* amen Ye a to on wie — is -_ 
Zenith Radi 9! Ui “% 15 1 Chrysler Corp... ......- ay 
t jo Corp com 12 10% 12 410 8% May 7% Apr Consolidated Oil Corp...* 6% 6% 6% 270 6 May 8 Jan 
Somers seat Sees] | tM als) He] MSL ASKS A 
pref...* % 7 a 
Cincinnati Stock Exchange Z 
* 
Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists pousies “y —— Co- “seep” er “= aan fs “e ion on 
Sales Emsco Derrick & Equip__5 9 i) 9 530 7% Ma ll Jan 
Last |Week's Range ‘or Range Since Jan. 1, 1940 Exeter Oil Co A com__--- 1 29¢ 29¢ 29¢ 100 25c May 43c Jan 
Sale of Prices eek Farmers & Mer Natl___100| 390 390 6390 10| 375 May) 405 Apr 
Stocks— Par| Price |Low High) Shares Low Htgh General Metals Corp_.2.50| a44%| a44\4 a48% 385| 38% May| 456 Apr 
. Gladding McBean & Co__* 4% 4% 5 400 3% May 6% Apr 
Aluminum Industries - -._*/______ 14% 15% 408! 13% July) 16 Apr | Globe Grain & Milling..25| 14 14 14 600; 6% May| 14% Aug 
Cin Gas & Elec pref__..100| 107 107 107% 189; 100 June} 111 Feb | Goodyear Tire & Rubber.*| a14%/| a14% al5 34) 14 June| 24% Feb 
REE nak a a 2 2% 289 1% May 2% Mar 
Cin Telephone - - -__---- 50| 95%| 95 95% 48| 851% May| 100% Mar | Hancock Oil CoAcom...*| 30%) 30% 30% 379| 27 May| 40 Apr 
Cin Union Term pref__- 100 105 | 105 105 7| 103 June 105 Aug | Holly Development Co---1 55e| 55¢e  55e 700; 45¢ May| 80c Jan 
SF Saat ae 115 116 10/115 Aug| 152 # £Apr | Lane-Wells Co.......... 1) 11 11 11 200; 9% Jan) 12% May 
Crystal Tissue__-..--..-*|__-__- 6% 6% 10 6% Aug) 7% Jan | Lincoln Petroleum Co. -.10c 20c 20ce 24c| 30,450 7e Jan 24c Aug 
Eagle-Picher _ _ _-- --.-- pee 99% 99% 4 98 Feb| 105 Apr | Lockheed Aircraft Corp..1| 23%| 23% 23% 250) 23% June| 41% Apr 
Early & Daniel pref___.100/_____- 115 (115 75,110 Jan| 115 Feb ' Los Angeles Investment.10) 4 3% «64 319} 3% May) 4% Jan 
Formica Insulation - - - -_- 19 19 4| 13% Jan| 19% Apr Menasco Mtg Co....-... 1} 25%) 2% 2%| 3,155) 1% Jan) 4% May 
ee *| 26 25% 26 30| 25 May 29% Apr, Pacific Finance Ccrpcom10} 10%| 1054 10% 500 9% May| 15% Apr 
Hatfield prior pref ___-- RI a 4% 4% 30| 4% June| 3% Mar | PacificGas & Eleccom..25| 29 2929 273| 26% May) 34% Mar 
Part pref__....____- geen 7 7 30 6 Jan| 14% May 6% ist pref........- 25| a32%| a32% a33\% 74; 29 May| 34 Apr 
il 5 A ap pons 103 103 3} 99 June 107. Mar | Pacific Lighting Corncom *| 237%) 037% 438 169| 37% May| 48% Jan 
os, ees a o> high *| 29%| 290% 30% 402} 23% May! 35% Apr | Republic Petroleum com-1 1% 1% 1% 415 1% Mey 2% Jan 
P&G_- .---*| 62%| 61% 64 274, 62% June’ 71% Apr | Richfield Ol] Corpcom...*| 8 7% 8 | 1,325) 6 May 8 Jan 
U & Playing Card____-_- Bl piipeas 32% 32% 20; 27% June) 39 Apr | Roberts Public Markets..2) 9 9 9% 450, 7% Jan) 10% Aug 
| Ryan Aeronautical Co...1 4% 4% 4%| 1,055) 83% May) 7 Apr 
Unlisted— | 
Am Rolling Mill______-_- 25).....- 10% 10% 15 9% May| 17 Apr Safeway vam oy tag RR fae *| a43 a430=S a4 50| 50% Mar| 52% Apr 
Columbia Gas___...__-- +) 5 51 51% 60| 4% May 7% Apr | Solar Aircraft Co-.-...... 3 3 3% 700; 2% May) 4% Apr 
General Motors - -- ---- - 10' 4414! 4415 48% 272' 37% May’ 56% Apr | So Calif Tateon Co Lid 36 26 26 8627 1,045} 23% May| 30% Apr 
aces on SE ee 44 45 141} 38% May| 46% Jan 
6% pref B..........25| 30 30 30 414) 27% May! 30% Jan 
5%% preferred C....25| 28%4| 28% 28% 394; 24% May| 29% Jan 
Southern Pacific Co. ; 100 7% 7% 8 415 7 May 15% Jan 
Ohi Li d U li d S ee pone et LOE eo ty 17% 18% er: gt June f° = 
ed unray Oil Corp_........ aly aly aly May % pr 
10 ist an n iste ecurities Superior Oil Co Tt er ay # ay a23 A. ate pond * ps 
Transamerica Corp... . 2 4 4% 4 ay ar 
Members Cleveland Stock Exchange Tenmerten OeP-n-n- 8) oi] 1254 125] 3.8881 18° Mav, 179% Jem 
Universal Consol Oil__ . 10 7 7 7 400 7 June) 15% Jan 
Vega Airpiane Co_-.... 1% 84 8% 9% 650 4% Jan 14 Apr 
GILLIS R SE L & Vultee Aircraft com....-. oe 7 7M 305 6% July 7% July 
| US L Co. Mining— | 
J BI Mammoth Cons Mg 100. Ge) 6e Be} Lo 6c June) 14%e yo 
Uni Baldi ; land Cons Chollar G & 8 Mng.1) 2 | 2 2 ,000 1 May 2% an 
C Unlisted | | 
. a — 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 Amer Smelting & Refining _| 035 | @35 @35 5| 85% July) 47% Jan 
oh SY Le san MB HE Me 
pper.. - 2.50) a 19 | algs% a20%) 225; 1 y pr 
Cleveland Stock Exchange Armour & Co (Ill) =~. a] ati! atte 4%] 20) 4 dune 7s Ae 
tehsn To 8 | al4%\ a % al5® 20) a 
Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists | 4 viation pote The fel! a4\% a4\ 414 201 5 May 8% yy od 
| Friday | Sales | peceme Decome Was 66.) a13%| wai? ann = 7 May isi — 
Lest | Week's Ran. ‘or ™ arns ii Co......-- 5 | % %| § Aug pr 
| y Premse mA | Benes Since Jan. 1, 1940 Bethlehem Steel Corp....* 74%4| 74% 74%4| 218) 98 '4 June $4 Apr 
Stocks— Par frase Low h Low h org-Warner Corp......5 5%| 15% 15%) % Aug pr 
_ ane = Caterpillar Tractor Co...*| @44'%| a44% a44! ‘| 50; 51 Apr; 51% Jan 
¢ Amer Home Prod com-_-1}|-__-_--| a49% 453% 21| 45% May 66% Apr | Cities service Co--__... 10} 4554) a5% a5' 5) 5% July) 5% July 
Brewing Corp of Amer. -..3)_.-_- 4% 5% 155 4% May 7 Mar | Columbia Gas & Elec....*| @5'4| a5%4 a5%| 77 HY June 7% Apr 
City Ice & Fuel_.....--. TEAS 9% 10% 424) 9% Aug) 14% Jan | Commercial Solvents_._.*| a9%| a9% ad? 25 9% July} 16% Apr 
Clark Controller . . — eee 14 14 73| 12 May 16% Jan | Commonwealth & Sou_..*| 1% 1% 1%) 140) 87 4e May 1% June 
Cleve Builders Realty ____*|_.___-| 2 2 170) 1% Jan 2 Feb | Continental Motors Corp.1) @2%| a@2% 4a2% S| 2% May 4% Feb 
Cleve Cliffs Iron pref.....*| 57 | 56 5736) 381| 46 May! 63% Apr | Curtiss-Wright Corp--... 1} 6%) 6% 7 | 535) 6% Aug) 11% Mar 
ce Cleve Graph Bronze com] - - -- - a31% a32%! 80; 26 May| 43% Mar Curtis-Wright Class A...1| 424 M4 | a24% a25% 135, 24% June) 29% Feb 
Cleveland Ry-...-..--- : 23 23% 230| 17% Jan| 36 May . P : | 
Cliffs Corp com_____.--- 5} 14%| 14% 14% 371| 12% May| 18% Apr | Elec Power & Light Corp.* *| a4%| a4% a4s% a2 4% June 8 Jan 
Colonial Finance. ___.---1|---- 1% 11% 150, 10% May| 13 Apr | General Electric Co_._... 32%) 32% 32% 221) 27 May, 40 Jan 
Dow Chemical pref_.._ 100) -.-_-- 114% 114% 30 113. June| 117 += Apr | General Foods Corp_--- “afl 4%) a41% a4l? 20; 41 May) 47% Feb 
Eaton Mfg__.____. ne a28 % a28% 15| 22 May| 37 Apr | Intl Nickel Co of Canada_ °| a23. | a23) «a23% 85| 20% June} 38% Jan 
Electric Controller. ___- ‘ 41 41 10| 38% May| 50 Jan | Intl Tel & Tel Corp__-__- *| a2%| a2% a2% 3) (2% May) (4% Jan 
¢ Firestone T & R com__10 -- ai4 al4% 45| 12% May| 21% Jan Kennecott Copper Corp..*| 425 | a25 a26 53| 24% July; 38 Apr 
c General Electric com___*|-.----| @32% 34% 41, 26% May| 41 Jan | Montgomery Ward & Co.*| 3914) 3914 39%4| 200) 39° June 4734 May 
Goodyear Tire & Rubber _*|_____- al4%4 al5\% 57/ 12% May| 24% Apr | New York Central RR...*| 10%) 10% 10%) 169| 9% May) 18% Jan 
Great Lakes Towing ___100)_--- 17 17 | 10| 13% Feb 18 Apr | Nor American Aviation. io 15%| 15% 16%) 785| 15% Aug! 26 Apr 
Greif Bros Cooperage A__*| 38 38 38 | 47| 36 June! 50 Jan | Oblo Oll Co.....-.----- a6 a6 a6 16 5% May 7% Apr 
Halle Bros pref____. 39 39 55| 39 July! 424% Apr Packard Motor Car Co..*| @3%| a3% a3 4 95| 2% May) + Mar 
¢ Industrial Rayon com_.*|-.---- a21% a22% 100 16% May) 29 Jan | Paramount Pictures Ine__1) a5) a5% 45%! 35| 5% May) 8% Apr 
Interlake Steamship le Macaca 37 “4 38 278 34 % May 44 Apr Pennsy!vania eee 5O ald M6) al9\% al9\! 16 19% July) 24% Jan 
Lameon & Sessions..___. pt in 3 3 173 2% June 4 Jan | Pure Oil Co_..------.--. *| a7%\| a7% a7 | 50 9 Jan} 9 Jan 
McKay Machine_______- a. e 16% 16% 105) 16% Feb| 18 May Radio Corp of America... _*) a4%| a4% as% | 77 4% June 74% Apr 
Medusa Portland Cement *| 16 | 16 16 36} 13% May| 17% Jan | Republic Steel Corp. .... *| 16%) 16% 16%) 395) 14% May | 23% Apr 
National Acme...._....1)....-.- 16% 173 31 ‘ 
a tetanen be seed ORs el | 36° 36 | 1001 BO Ieee! aiid July | Seaboard Oil Co of Del...*| a1254| 012% a12%| 100} 11% May| 11% May 
c N Y Central RR com. __*)------ all al2 160, 9% May| 18% Jan | Sears Roebuck & Co--... | a74'4| a75% a78%| 27) 68% June) 87% Apr 
Nineteen Hundred A____- Ee 30 «= «30 40| 30. Feb| 30% Feb | Socony-Vacuum OlCo..15 854; 8% 8% 261) 75§ May) 12% Apr 
¢ Ohio Oil com_._______. lee | @6 a6\% 65 5% June 8% May Standard Brands Ine.....% @6%<) a6 a6 | 60) 5&5 May 7% Jan 
EN ah ET IE: ew az7% a7\%\ 115 7 May 12% Jan Standard Oll Co(N J)...25, 433'4 a33% a33\% 50; 30 June| 43% Feb 
¢ Republic Steel com____- ie magt alé al7% 112} 14 May| 23% Jan | Studebaker Corp.....--- 1) 7% 7% 7h 100; 5% May) 12% Feb 
Richman Bros________.. i fo 2 | 34% 34% 66 31 May) 40% Mar edly Lc ee ais%| ais% alg 40 18 June 23% Feb 
Sparks-Withington prefl00 _____- | 65 65 | 15) 63 Mar 65 Aug Texas Corp (The)_....-. a345 ‘1 a34% a34% 47| 38% July) 47% Apr 
cU 8 Steel com_._._._..__._. Pe a50\% a54\<! 320) 42 May| 68% Jan Tide Water Assoc Ol! Co. io} 94 ‘| 9% 9%) 153 8% June 11 Jan 
Van r y Rh. REET i \ \ : 
akin, os pee | > 4 yet | 9, duly | Union Carbide & Carbon.*| a68%| a68% ota! 100| 63% June| 82% Feb 
White Mac .......... | ipa a9% a1054, 85 7% May) 13% Apr United Air Lines Trans__ _5) a14% al4% ald | 30| 12% May| 23% Feb 
Younenown ssi &F--*]-""--"| aB05% a3tss| $0] 265, June] 485, Jan | Ualied Alera Corp,--°6) “34rs] “34, 634) 401) 346 Aug] 634 Ape 
n * ly %} 6 . 
¢ Yngstn St Door com. -_-__*!____.- | al8\% al8% 30) _12% May! 28's Jan | 06 pubber Co....---.- io| 18 iss 18 225} 18 Aug) 38% Feb 
Us 4 Copan so os 7) a50%| a50% ons 38 ons | May ae Apr 
° = Warner Bros ctures ne. 2% 2% 4% \% Ma 4% Apr 
Detroit Stock Exchange—See page 973. Westinghouse El & Mtg.50) 295%) 295% 499% Engen g Silnagpie 
Willys-Overtand Motors .1) 1%! 7,3 230 1% Mar 3% Apr 
For footnotes see page 970, 
L_ oe 
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Philadelphia Stock Exchange 





Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists 
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Sales 
Last | Week's Range F od Range Since Jan. 1, 1940 
a sae | of Prices | Wrest Schwabacher & Co 
Par| Price |Low Htgh\ Shares Low Htgh e 
Members New York Stock Exchange 
American Stores. .-.---- _ il 1 371 9% June} 14% Apr 
‘American Tel & Tel....100| 158%| 158% 162%| 309) 1465 May| 175% Jan 111 Broadway, New York 
Bankers Sec Corp = Pete + 1. —~ 10% iow ea pid Cortlandt 7-4150 
onccceene---10}..---- 9 une pr own offices in San Francisco and Los Angeles 
Bell Tel Co of Pa pref..100| 118%| 118% 119% 88| 113% Apr| 125% Jan Private Wire to 
Budd (E G) Mfg Co..--- * 4 3% 4 275 3 May 6 Jan 
DNL .onaecce cop Me soovce 38 38 10 June| 41 May 
Budd Wheel Co...------ iva 5 65 60| 3% May) 6% Feb Friday Bales 
Chrysler Corp ----.------ 69%| 69% 70% 282| 55% June) 90% Jan Last |Week’s Range| for | Range Since Jan. 1, 1940 
Electric Storage Battery i00 = 3 rit: rr) pet = — rs: yred Sale of Prices ‘ p — 
General Motors - ------- ay pr Stocks (Conduded) Par| Price |Low t9' res Low 
Horn&Hardart(Phila) vey liad 119% 119% 10) 111% May) 125% Jan ( 
Horn&Hardart (NY) com *|_...-- 30 «30 25| 27  June| 35344 Apr] Ej Dorado Oll Works..--- — 4 4 100) 4 May| 8% Jan 
Lehigh Coal & Navigation *|------ 1% 2%| 566| 1% May| 2% Mar| Emp Cap Co pret (ww) -50|------ 41% 41% 85| 35 May| 44% Feb 
Lehigh Valley - . -- -----50|.--.-- 1% 1h 150 1% May 3% Feb | Emsco Derr & Equip Co -5 9 9 9 200 8% Mar! Il Jan 
Pennroad C 78 €..cce 1 1% 1% 2 2.715 1% Mar 2% April Fireman’s Fund Endem..10 Te ll 40% 40% 10| 36 July} 45% May 
Pennsylvania RR... --- 50| 19%| 18% 20 1,813} 14% May| 24% Jan] Fireman's Fund Ins Co.-25)------ 90 93 86| 77 May| 99% Apr 
Penna Salt Mfg - - - - ----50)|------ 175% 175% 10| 159 May! 175% Apr] Food Machine Corp com 10) -- -- -- 24% 26 750| 19% June| 33% Feb 
Phila Elec of Pa $5 pret__.* selamehihi aa 115% 117% 267| 112% June| 120% Jan | Foster & Kleiser com. -_.2%/-_----- .25 1.25 200; 1.00 June| 2.20 Mar 
Phila Elec Pow pref ...-.-25)------ 30% 30 404; 28% June| 31% Jan | Gladding McBean & Co--*|-_----- 5% 5% 4455 3% May! 6% Aug 
NE oc sieieti name ne 38%| 38% 39% 138| 34% May| 49 Apr | Golden State Co Ltd * s . 9 1,769 7% May| 11% Mar 
Tonopah Mining - .---.---1)------ 516 5i6 100 416 June Feb | Greyhound Corp com----*|------ 11 11 180} 11 Aug! 17% Apr 
Transit Invest Corp pref. - -|.----- % oa) 152 % May 1 {Jan | Hale Bros Stores Inc _ 13% 14 288; 12 June} 15% Apr 
a Corp com....--- * 1% 1% 1% 726 14% June 2% Jan | Hawaiian Pine Si “ae 18% 18% 223} 14% May| 20% Jan 
+ demande Gere a *|_....-| 35% 36% 110| 26% June| 41% Feb] Holly Develo Es 5le 5le| 1,100 50c May 76c Feb 
United Gas Improvcom..*| 12 11 12 5,512; 10 May| 15% Jan | Home F & M Ins Cocap-10|__-_--- 10} 33 June; 44 Feb 
P Ro asa 113%| 113% 113% 88) 107% June} 117% Feb | Honolulu Oil cap..-*| 10%) 10% 10%| 3,725) 10% July 17% Jan 
Westmoreland Inc....-.-.- _ Oe 10 10 23 9% May| 12 Apr | Honolulu Plantation Co-20)_.---- 9% 9% 80 8% July}; 12% Jan 
Westmoreland Coal-_----- > or 11% 12 53 9% Jani 12% Apr ndorft Utd Bak A...*|_.---- 14% 14% 150| 11% May! 16% Feb 
end Amasats Corp. 4 oo 23% 235% 197 233 Sonn 41% yo! 
eblesocse ; 4 une pr 
Pittsburgh Stock Exchange Magnin () &Cocom.---*| 734] 7% 7%] 125) 7 July) 984 Jan 
Marchant Calcul Mach..-5| 14%) 14% 15% ay pr 
Aug. 10 to Aug. 16, anne compiled from official sales lists Meneses Mig Co com....1| 2.50] 2.50 2.75 925} 1.75 Jan) 4% May 
v Sales 
Last |Wesk's Range} ~ Range Since Jan. 1, 1940 | No Amer Inv 6% pref_-100)__---- 16% 16% 36} 15 June} 28 May 
Sale of Prices eek No American Oil Cons. -.10 8% 8% 8%| 1,022 7% June} 11 Jan 
Stocks— Par| Price |Low Htgh| Shares Low High Occidental Insurance Co- 10 tn dete 21 21 60} 19% June; 26 Feb 
4 4 225 3 May 5% May 
Allegheny Ludlum Steel..*| 18%) 18% 20% 110; 16 May!) 26% May 13% 13} 2.025 10 May; 15% May 
Blaw-Knox 7 pidatbnawe ,, 7% 7% 95 6 May! 11% Jan + 4 185 3% May 4% Feb 
Byers (A M) Co..--.----- s 7 7 7 20 6% May| 13% Feb 1.20 1.20 330 95e May| 1.50 Jan 
Clark (D L) Candy Co...*|...--- 6 6 275 5 June 6% Apr 28 29 1,528} 25% June| 34% Apr 
Col Gas & Elec Co. ...--- * 5% 5% 5% 434 4% May 7% Apr 32% 33% 1,993} 28% May! 34% Apr 
Copperweld Steel... -..-- Disinane 18 18 10; 15% Jan) 25 Apr 29% 29% 422} 25% May) 31% Jan 
Devonian Oil Co....-..- Diledcke= 13 13 550} 13 May!) 17% Jan 38% 38% 362; 34 May! 5O Jan 
ame mag ae Co...5| 10%} 10% 10% 263 9% June; 14 Mar 4 5 516 3% May 5% Feb 
Electric Products. . ---~-- , Sn 5 5 100 4% May 6% Mar 120 120 105| 113 June| 138% Mar 
Fort Pitt anes beens 1 1% 1 1%| 1,400 1% Jan 1% Apr | Philippine Lg DistTel_P100)____-- 41% 41% 20; 39% July; 54 Jan 
Koppers Co pref....-- ee 78% 78% 25} 75 June; 91 May | Puget Sound P & T com..*|___.-- 18% 19 250| 12% Jan) 29% May 
Lone Star Gas Co com....*)|..---- 8% 9% 787 7% May| 10% May | RE& RCoLtdcom..-..-*)_.._-- 2.50 2.50 350 1% Apr 4 Jan 
Mt Fuel Supply Co...-- 10 5% 5% 6 2,933 4% May 6% May |  Preferred.....-.-.---- 100; 11% 11% 12 40) il July} 24% Mar 
Natl Fireproofing Corp. .--.*|..---- 85e 85e¢ 100 75¢ May| 1.50 Jan | Rayonier Incorp com-.-.--1|_...-- 14% 15% 450| 14 May) 29% May 
Pittsburgh Brewing pref..*| 29%| 29% 29% 77| 28 May! 36% Ow i Pe 2 29% 240} 24% May| 37% May 
Pittsburgh Oil & Gas._.-.- itesess 1% «261% 808 1% Feb 14% Feb | Rheem ManufacturingCol| 13%; 13% 14 260| 12% May! 19% Jan 
Pittsburgh Plate Glass_.25)....-.-. 81% 85 92| 66 June} 104% Apr] Richfield Corp com...* . 7% 8 2,720 5% May 8% Jan 
Pittsburgh Screw & Bolt..* 5% 5% 5% 33 4% May 8% Jan | Roos Bros com_-.....----1|_...-- 14% 14% 150! 12% June| 17% Feb i] 
Shamrock Oil & Gas com.1 1% 1% 1% 125 1% May 2% Jan | Ryan Aeronautical Co---} 4% 4% 4} 1,550 3% May 7 Apr 
Vanadium-Alloys Steel. ..*|....-.-. 3 33 30} 28 May| 34 ay | Schlesinger (B F) 7% prf25)_____-. 5% 5% 100 4% May 6% Jan 
Westinghouse Air Brake..*|...-..-. 19% 21% 165| 15% May| 28% Jan | Signal Oil & Gas Co el A..*| 23%! 23% 23% 100; 22 May) 30% Mar 
Unlisted— Soundview Pulp Co om. ms 1 A: 23% 23% 120} 21 May| 42 May 
Pennroad Corp v t c_..-..- ee 1% 1% 114 1% May 2% Jan|  Preferred.........--100/_....- 98% 100 81 95% June} 100% Feb 
oe eee On aug 25 OES 4. 32% ; P - 1) a rt - 
thern Pacifi 7% % 8 +252 % May an 
St. Louis Stock Exchange amy . dae 17% 17% 18% 2,008 17% Mas Pp! Jen 
uper Mo ‘orp _ pullman 23% 23% 0} 22 May 
Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists | 7. ,samerica Corp....... 4% 4% 4%| 3,942 4«& May 6% Mar 
Friday Sales be ep oa Co of Calit.._25 25 12% gs 12%} 2,008} 12 May “ve = 
, on Sugar com... .. . - 7M 4% 7%) 200] 6% May pr 
. ie (Pf Pr en | | Yipee 8 ig | ag ad] Hee] Ba] 13 aay 
etor p Co pref_..-- ay ay 
= = —| — Welle’ Vargo Bk & 0 T1100) 7 | 27 42 BT; am 301” yo 
rican Inv com.....-- " ae 14 14 e argo 5 79 15} 265 June pr 
Oy ene iol &i| 50 BI 255) 14 Aus) 14, AUl | western Piped Steel....10 13} 18 18%] 220] 15 June| 2244 May 
Burkhart Mfg com. ...-- eae 25 25 50 16% Jan 29 May Yosemite Ptld Cem pref.10) ee 1.55 1.5€ 100 1.45 July 2.90 Jan 
Century Hostess Oo. --.10 aa waale 23% 93% 100; 3% June} 4 #£Apr Vali | 
Coca-Co com..1]_...--. sted— 
Collins-Morris Shoe com-.1|50e| _ 40¢ 5 sso] 400 oo ee Apr | American Tel & Tel Co.100)a158 |al53 i625 77| 149 © June| 174% Apr 
Columbia Brew com.....5| 14 | 14 14 100| 13% June| 19% May | Amer Toll Bridge (Del)--1)__---- 78¢ 90c) 7,675) 52¢ Feb) | 920 June | 
Dr Pepper com.....---- *|------ 154% 15% 50| 13% July| 27 Jan Anaconda Copper Min..50) i5%| 18% 19% 460| 18% Aug) 31% Apr || 
Elder Mfg com.......--*/.-.--- 95 95 5| 93 Feb| 102% May Anglo Nat CorpAcom...*| li1%| ll% 12% 230 8% Feb| 12% July 
Emerson Blectris pret 100 aS. 88 88 3} 81 Jan} 98 May Atchison Topeka & 8 Fel00| al4%&| al4\%& a15% 50; 14 May % Jan 
Falstaff Brew com......-1|...._- 6% 6% 150| 6% Aug! 10% Apr Atlas Corp com - -....-.- , a6% a6% 122} 8% Jan| 9% Mar 
General Shoe com. ..---- i SSR 11% 11% 60| 11 May| 15% Feb | 4¥iation Corp of Del----- 3) 4 4 4 505] 4 Aug) 8% Apri} 
Griesedieck-West Br com.*| 25 | 25 26 60| 25 Aug) 45. Ape | Aviation & Trans Corp.--1)_----- 2% 2%) 224) 2% Aus) 4% Apr 
Hussmann-Ligonier com-_*|_..__- 8% 8% an 84% Aug) 12% Apr viation Corp...5) 4284 ay ay 300} 26% May| 35% Apr 
International Shoe com. -*}.....- 28% 29% 140} 25% May| 36% Jan Biair & Co Inc cap-....- aly 1.05 618} 75e June) 2 Jan 
Johnson-S-S Shoe com.._*|___-_- 13. 13 150] 13. Aug) 15% Mar | Bunker Hill & 4} -..--- 10” 10 212} (9% May) 14% Jan 
Laclede-Christy Cl Prdem*|_..__. 4% «AK I7| 4% Ausl 63% Apr | Cal-Ore Pw6% pref'27. 100) -- =. 85 85 10} 70 May| 87% Apr 
Lemp Brew com.......- ee 1.25 1.40| 350] 1.25 Aug) 4.50 Feb | Calwa Co com-------..10)____.. 90c¢ 90¢ 53} 90c Aug| 1.25 Feb 
MeQuay-Norris com. .-.-.- _, - epee 36 36 55 28% May 39% Apr Cities Co com 210 cesces a5i% a5i% 20 4% Feb 6% May 
Midwest Piping &Splycm*| 10 | 10 10 301 “9 June| 11% Jan | Claude Neon Lights com-1)__.... % %| 100; June) % Mar 
Mo Portland Cement em-25).. 12% 13 80, 10 July] 18 Aug | Goumbie River Pocven-ol-- 2277 Se 400, 5 Mar) 38 Mar 
Natl Candy com..-..-...*/...... 7% 7% 15 7% Aug| 12% Mar Cons Edison Co of N Y..*| a274| a27% a27% 57| 24 June) 32% Apr 
Rive-Stix Dry Goods oom _*|- sunseall 3% 3% 34% May| 6% Jan Corp...*|...... a6% a6% 25) 6 June) 7% Apr 
nO PEE. dikdbccen< Di case 92% 92% 15| 90 July| 100 May | Curtiss-Wright Corp---- . 3)------ 6% 7% 2445 6% July) 11% Mar 
St Louis Pub Serv com A.1|__...- 1.00 1.00 2} 1.00 July} 1.37 Jan Oil Fields Co.*| 30%| 30% 32 262} 25 May| 36 Jan 
Scruggs-V-B Ince a. eal 36 36 5 35 July 41 Apr Electric Bond & Share...5 5% 5% 5% 100 5% Aug 8% Jan 
ee aE apts 95% 95% 16, 87% Jan| 96 Apr General com..*)_..... a32% a34\% 105; 28% June) 41 Jan 
Scullin Steel warrants...._|_..___ 75e 1.00 280| 70¢c May| 1.00 July Idaho Mary Mines Corp--1)____.- 5% 5% 400; 5 June) 7 Apr 
Sterling Alum com....-. cna 6% 6% 80| 5% Jan| 9 Apr | 2aternatl Nick Co Canada®/...... a22% a24\% 50| 20% June) 38% Jan 
Stix Baer & Fuller com__10/.____. XQ S 50 7% Jan 9% May Italo Pete Corp of Am cm 1 x a Sw ro ba bs Ay - 
Wagner Electri ant’ ie” we ae! eee ae eo ee er ee c 83ce 83c une P an 
ag i¢ com 15} 25 25 25% 42; 21% May; 30 Apr Siaee Cesoes Cos com --* enn si 25% — 24% July oon 4 
St L Publ Serv 5s..... 1959} ...... 64% 65 ($10,000; 55 May| 66% Jan on..*)...... 22 22% 19 June 
. Kesson & Roberts -_--_ a4\%| a4% a4\% 40}; 4% June 8% Apr 
_ ero Pee 
9% 9 500! 8 May! 12% Jan) s434M4&@MCons_..___1|_..___ 7e ©7e| 1,500 5c Aug i2e Jan 
Montgomery Ward & Co.*|______ 39% 39% 172| 39% Aug) 55% Jan 
San Francisco Stock Exchange Mountain City Copper-..5) 24] | 234 236 2.450, 234 May 456 Ave 
* eS: a une pr 
Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists | No American A SES 15% 16% 380| 14% July| 26% 
Sates Oahu Sugar Go Ltd cap.-20|...-. aig ato! = fol 18 dune] 23% Mar 
u ar cap..20)_..... 17 1 1 June ar |} 
fats |""ay Prtr| wese | mente nee Zen. 2 SOO | Peshers ewes Orson) Fi] 8 BH] ade Mas] abst deel 
tocks— ee ee al9% al9% une pr 
Ss Par| Price |Low High) Shares Low High Pioneer Mill Co ieee O}.----- 71% 1% 100 Hs June 2 Jan 
Aircraft Accessories rights*} 5¢| 5e  5¢ Radio Carp of Asmerten....| . . - - - - ai% ath ay Dr 
Anglo Calif Natl Bank 20] 75s| (754 Tl das] Bap dure] aac July | Sonumach Wall Bd com...) __..-- a5 ab 20} 3 June| 5% Apr 
Assoc Insur Fund Inc . 10 4% 4\% 4% 1,510 3% May 5% Mar Shasta Water Co com_... —— 7 8 10 7 May 12% Jan 
‘ates tae Dies eas. 8)... as Sto] 33 May| 55 yep | 80,Callf Edison com..--25)-- 2614 26%| 425) 24 May| 30% May l 
of CalifN A .....- ii2"| 112° 112 57| 103. May| 125 Jan > eR ERTORT 50%¢| 30 20%) 458) 2805 New| Sn an 
Bishop Oil Co OE EE 1.20 1.20 100 1.20 July 2.25 May 54% pret SOSDSSDOSCSe 25 a28 4 a2s4 a28 4 35 26% May 30% Apr 
Byron Jackson Co. ....*|...__- 1 ll 260 May| 15% Jan Brands Ine_....*)_____- a5% a6 105 6 May 7% Apr 
Calamba Sugar com_...20| 11 ll 12%| 1,025] 11 Aug) 19. Mar Corp com....1) a6%| a6% a7% 57| 5% May| 12% Feb 
Calif com._* 16 16 16 "173 14 May 26% Feb Texas Corp com =e eee oO) ~~~ ~~~ a35% a35% 132 38% July 46% May 
Calif Packing Corp pref. 49%| 49% 49% 21} 49% Aug) 525 Jan United Aircraft Corp cap_5| a34 a34 a36% 120; 39 June) 51% Apr 
com..*|......| 45 45 s0] 45 Mey] 68 30m | Go teocken Gon. -~- M sete ix cix| (10 14 Mey 34 
Central Eureka Min com_1)__-__- 3 3%| 700; 2% May| 4% Marl & aden.” I} --=--- 80 800; SSe May 1-15 Jan 
Coast Cos G & E Ist prf 100/_____- 104 105 37| 103% June| 109 Feb uted States com..* 51 _ oe 645| 42% May 66% an 
Consol Chem Ind clA....*|____.. 21% 21% 175) 191% May| 26 Apr Utah-Idaho Sugar com--._5!___... 200 1 May 1% Apr 
Creameries of Am Inc com]| --- _ -- 5 5 210} 4 June Apr * No par value. a Odd jot sales. -— dividend ¢ Admitted to unlisted 
Seterede en -o| gust] Sa, arse] Tana] Fax May] 32 May | Sagas Evvividend pExrighes 's Listed. f Indotecis.  f Titi changed frou 
ondncecssocs : 4 ay year. £ . » Ex-rights. ¢# Listed. ft In : from 
Di Girogio Fruit com....10'____.- 1.25 1.25 100! 1.00 June! 3.50 Jan The Wha! Co. o Eversharp, inc 



































Orders solicited 
open until 5:30 P. M. 


on Pacific Coast Stock Exchanges, which are | 
M. Eastern Standard Time (2 P. M. Saturdays) | 
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Canadian Markets 


LISTED AND UNLISTED 
















Provincial and Municipal Issues 


Closing bid and asked quotations, Friday, Aug. 16 
(American Dollar Prices) 








Province of Alberta— 
5s Jan 














an ees 
6s....-..-Sept 15 1943 
/ * ipstetaner 
ye cS 
4%s...---Jan 151 











Railway Bonds 


Closing bid and asked quotations, Friday, Aug. 16 


(American Doliar Prices) 





Canadian Pacific Ry— 
4s perpetual debentures_ 


ie ccccad Sept 15 1942 
44s...... Dee 151 
_ ae July 1 1944 





Bid 

Canadian Pacific Ry— 
44s...... Sept 11946) 67 
Chi amcwanes Dec 11954) 67 
44s...-.- July 11960) 61 





Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, Aug. 16 
(American Dollar Prices) 





Canadian National Ry— 
44s....-- Sept 11951 

|| eee June 15 19 
tea ocees b 1 1956 
44s_....- July 1 1957 

stalin Oink tien July 1196 
ESAS 196 

__ Pe Speee Feb 1 197 


Bia 


Northern Ry— 


4s.... -.Jan 11962) 76 
| 3s... ....Jan 11962) 69% 








Montreal Stock Exchange 


Aug. 10 to Aug. 16, both inclusive, compiled from official sales ists 





Stocks— Par 





Sales 
Week's Range) i. Range Since Jan. 1, 1940 


High| Shares Low 





Alberta Pacific Grain A... 
Algoma Steel_.........- 


Associated Breweries. ...* 

Bathurst Pow & Paper 4.° ® 

Bawlf (N) Grain. .....--. 
Preferred 


Brazilian Tr Lt & Power.* 
British Col Power Corp A * 


Bruck Silk Milis_.......- * 
Building Products A (new)* 
Dn ahtchianonnemnod 
Canada Cement......... ® 
Can Forgings class A._.-- * 
Can Iron Foundries ____.100 
teamship (new) .* 
5% preferred. ....... 50 
Canadian Bronze_....... * 


Celanese 
Preferred 7% .....-. 100 


cuss Ind Alcohol. ...... s 
Canadian se wiedl 

Consol Mining & Smelting5 
Distillers Seagrams....._ ® 


Be dnnsativdess 100 
Dominion Bridge....... . 
Dominion Coal pref... -. 
Dominion Steel & Coal B 38 
Dominion Stores Ltd... .. 
Dom Tar & Chem....._- ad 

ee 100 
Dominion Textile. ...... s 
Dryden Paper.......... * 
Electrolux Corp._....... 1 


* 
Famous Players C Corp-.* 
Foundation Co of Can ...* 

* 


Hi Gok 

Holt Renfrew pret... -_- 100 

Howard Smith Paper....* 
= 


Industrial 4 Accept Corp... 








1 25 1 Aug 
8% 450 7 May 
16 342) 14% May 
15 75| 12% May 


11% 595 6% May 
ve, 50 10¢ May 


147% 194; 130 July; 1 
44% 861 3% June 
24 120} 23 Aug 
4%4 200 4% May 
13% 60; 12 May 


15 105} 11 May 
30 14; 40 Jan 
3% 185 2% June 
12 292 9% June 
34 50| 29 June 
6% 305 6 May 
14% 280| 12% May 
28 220; 20 May 
120 5| 106 = June} 128 
7 150 5 June 
98 190 8 Aug; 101 


6% 25 July ’ 
4% 915 4 May 9 
33% 440; 29 May! 48 
25% 70| 19% May| 27 
95 20; 80 J 96 
24 75| 22% June| 40 
19 110; 16 May! 22 
7% 480 June}; 15 
3% 50 3% May 5 
5% 40 May & 
85 40' 80 July} 89 
81 41; 70 June} 90 
6 200 4 May 

si 60 7% July 

4 30 3 May 

18 140} 18 June 

10 80 6 May 
10% 90| 10 May 

85 24; 80 June 

5% 755 4% July 

SS 55} 77 June 

54 15} 55% Mar! 55% 
3 10 2% May 

4% 180 3 May 
11% 400; 9.60 July 

20 10} 35 Mar 

15 25; 11% May 
23% 15) 19% June 
10% 738 8% June 
13% 400 June 

6% 25 7% Jan 
18% 75| 18% June 

14 25) 14 Aug 











70 1} 70 June 
16% 50} 14 May 

115 50} 111 July) 128 
12 10; 13 May 
10 10| 9 July) 
3% 285} 23 May! 
215| 5 June! 





Montreal Stock Exchange 



























Sales 
Week's Range oe, 

of Prices eek 

Stocks (Concluded) Par High) Shares 
National Breweries. _-..-.- s 26% 27 235 
BERR | NES 25 
Natl Steel Car Corp..._. * 41%} 2,115 
M ee _, EE 53 685 
Ogilvie Fiour Mills. .....*/...--- 23 50 

Se eee. 


























































piedionaee 15% 
St Lawrence Paper pref_100) - - - - - - 33 140 
Shawinigan Wat & Power_*| - ----- 18% 430 
Sher Williams of Can-_-.-._- ee 7% 5 
Southern Canada Power. .* 12 30 
Steel Co of Canada... _- a 65 70 
United Steel Corp. --.-.-.-- <  E? 3% 15 
Viau Biseuit.........._. _, ee 3 4 
Wabasso Cotton......-.- _. 22 61 
Winnipeg Electric A..... Pein guaa 90 275 

ST is ctdadactbonal _ RR 1 140 
| RTE: 23 40 

Banks— 

Dommerce..........- 100} _____- 148 27 Mar 
Montreal. ........... 100} .....-. 181 31 Mar 
Nova Scotia. ........-. 100} ....--- 278 1 Mar 

Pikdbnik wed vansoonen 100 151 80 Mar 

— Montreal Curb Market 
Aug. 10 to Aug. 16, both inclusive, compiled from official sales | sts 
Friday Sales 
Last | Week's Range P ad Range Since Jan. 1, 1940 
Sale of Prices eek 

Stocks— Par| Price High| Shares Htgh 
Abitibi Pow & Paper Co..* 8 5c 875 2% Apr 

6% cum pref_....... 100 3% 250 17% Jan 

7% cum pref........ ecmaved 8 15 Jan 
Al mium 144..ccccs-- * 105 90 1.45 Apr 

6% cum pref_.....-- 100}. ....- 100% 10 May 
Bathurst P & P Cocl B...*/__-_--- 24% 200 an 
Beauharnols Power Corp.* 5 191 Jan 
Brewers & Dists of Vanc..5/------ 5 100 Feb 
Brit Amer Oil Co Ltd....* 17 660 Jan 
British Columbia Packers .*}_.- ~~. 10 ll Jan 
Calgary Pw 6% em pref 100)__._-. 94% 3 Feb 

Dom Sugar Co.* |... -.-- 25% 100 Jan 

Canada Malting Co Ltd..* 34 25 Feb 
Can North 7% cum pfd 100 99 5 Feb 
Cndn Breweries Ltd..... ° 1.25 130 Apr 
nmin bd anome bd 25 300 Apr 

Canadian Indus Ltd B...* 177 25 Mar 
Canadian Vickers Ltd._..*|_.._-- 2% 25 Jan 
Can Vickers 7% cum pf 100) ____-- 9% 55 Jan 
Canadian Wineries Ltd...*|____.- 5% 10 Aug 
Celtic Knitting Co Ltd... .*)__--- 1.75 240 Feb 

City Gas & Elec Corp___.*)_...-- 5c 15 Jan 
Commercial Aicohols Ltd.* 7 1.80 150 Mar 
Consolidated Paper Corp.* 4 4\%| 2,308 Apr 
Cub Aircraft Corp Ltd...*/.....- 75e 75¢ 25 Jan 
Donnacona Pap Co Ltd a* , ee 4% «(<5 76 Jan 

Paknmiadsinarensbith 3% 4 249 Jan 
EasternDairies7% cm peiio0 ee 4 4 35 Apr 

id Aircraft Ltd... .5).....- 2% 2% 100 Jan 
Aircraft Ltd....... ad 4% 5 450 Jan 

Ford Motor of Can A....*/...._. 15% 15% 185 Feb 
Fraser Co’s Ltd.........*|...-.- 9 9 10 Jan 
Fraser Co Ltd vot tr .... 10 11 460 Jan 
MacLaren Power & Paper *|_.___- 13% 13% 350 Jan 
Mass-Harris5% cum prf 100/_____- 30% 30% 25 Jan 
McColl- ee Ou— 

6% cum pref_.....-- 100} ...... 92 50 Apr 
Melchers Dist cia pref..10 5 171 Mar 
Mitchell (Robt) Co Ltd_.* 8 50 Jan 
N 8 Light & Power Ltd__.*)....--. 85 17 Apr 
Page-Hershey Tubes -. -- - _, Se 100 2 Jan 
Power Corp of Canada— 

6% cum Ist pref-.-..- ee 90 2 Mar 
Provincial Transport Co..° bane 5 10 Feb 
Sangamo Co Ltd. -..-.-..-- 31 5 Apr 
Sou Can Pr 6% cum pt. i60 97 50 Feb 
Thrift Stores Ltd........*/..-..- 1.50 25 Aug 
Walkerville Brewery Ltd.*|..._-_-. 50e 20 Aug 
Walker-Good & Worts(H) © ° 39 385 Feb 

$1 cum. preferred.....*|------ 18% 35 Feb 

Mines— 

Aldermac Copper Corp...*/...-..- 12 100 Jan 
Cndn Malartic Gold....-. . eee 500 Jan 

Duparquet Mining -.- ---- SEE. 2,500 Jan 
Eldorado Gold_..-.------ 200 1. Jan 
Francoeur Gold_..-.----- ° 20c 22%e| 2,500 68ce Jan 
Joliette-Quebec Mines...1/.....-. 2c 2%ec| 4,500 8%e Feb 
Lake Shore Mines.......1/...-.-- 18% 18% 135 31% Jan 
Lebel-Oro Mines. ..-...-.- | et lye 1%e 500 5e Apr 
Macassa Mines....--.-- 1 i 3.20 3.35 300 4.830 Feb 
MeWatters Gold-_.-..-.-- 4 SES 23¢ 100 57\%e Jan 
Pandora-Cadillac Gold...1)...... 5c} 5,000 10%e Jan 
Pato Cons Gold Dredging -.1 2.00 250 2.65 Apr 
Perron Gold......--...- 1 1.50} 3,100 2.11 Jan 
Quebec Gold_.........-- 20¢c} 1,500 8c Feb 
Red Crest Gold Mines. ...*).....- 3e 500 l\we Aug 

eee lles aptcincarhd 58e 200 1.15 Jan 

Siscoe Gold Mines Ltd...1)..--.-.- 62c| 1,550 95ce Apr 
SS ELE, | SS 56c; 1,100 1.00 Jan 
Teck Hughes Gold. -.--.-.- ECS: 3.00 100 4.15 Jan 
Waite-Amulet Mines. .... 2.85 100 6.00 Jan 
OE, ee lle} 1,000 3le Jan 

O1n— 

Angilo-Canadian Oil Co...*|...... 55e 400 1.03 Jan 

usie Oll Co........ iseeaes 15¢ 58 40c Mar 
Home Olli Co Ltd........ ° 1.62} 1,111 3.10 Jan 
Royalite Oli Co Ltd_..... *|. 22 100 36 Jao 














ee 
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Canadian Markets—Listed and Unlisted 
















































































Toronto Stock Exchange Toronto Stock Exchange 
Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists Friday Sales 
“se == - Last |Week’s Range| for | Range Since Jan. 1, 1940 
Friday Sales Sale of Prices eek 
~~ re ty i. Range Since Jan. 1, 1940 Stocks (Continued) Par| Price |Low High\ Shares Low Htgh 
0. 3 
Stocks— Par Price |Low Htgh| Shares Low Htgh Kerr-Addison.........-.- 1 2.15} 2.13 2.20) 17,625 1.20 June} 2.75 Jan | 
Kirkiand Lake........-.- 1 8le 8le 84c| 3,250 70e June| 1.54 Jan 
0 SE s 80¢ 75e 80c 350 50c June); 2.50 Apr EE 18%; 18% 19 4 15% July; 32 Jan 
6% preferred_.----- io} 3% 3% 4 | 190| 2 June| 17% Jan| LakeSulphite._------- . Aebre 90¢ 90c} 50 ug} 2.50 Jan 
Alberta Pacific Consol... -.1)--.--.-- 10c 8=10¢ 500' 8%e Aug 2le Jan | Lake of the Woods----.-- GF iwiwet 16% 16% 20; 15 July| 27 Jan 
Alberta PacificGrain prf 100; 25 25 27 160| 20 July| 36 Jan | Lamaque Gold......-..-- * 4.85) 485 4.85 100| 4.75 June) 7.25 Jan 
ie caine ad 12¢ 12e 12¢ 600 10¢ July 38e Jan i 6c 6v 900) 22%e Jan 
Algoma Steel. ---...---- 1 Ce 84% 8% 50| 7% June) 16% Apr | Laura Secord (new)-.-.-.-- MaGease 9% 10 441 9 June} 13 Jan 
Sa 54e 54c 8=655e) 1,900 4le June} 1.03 Jan | Lebel-Oro___.....____---1/------ 1¥%e 1Ke 500 le May| 5c Apr 
i «6 keonaaced Miseseas 1.40 1.45 1,000 1.40 Aug) 3.00 Jan | Legare pref______..---- 25 4 4 4 100 6% July 9% Mar 
a a 1 5e 5e 1,000 4c July ee: Been Bee. cawoace 1 45e 44c 49c| 5,300 4lc June 88e Jan 
TS Tae ae 2c 3c} 4,500 2e Aug Je Apr 
isha sasoces 1 3e 3e 3e| 12,750 2e June} 4%c Jan | Little Long Lac.......-- *| 1.85) 1.85 2.00} 1,100) 1.71 May| 3.40 Jan 
Aunor Gold Mines......1) 1.16) 1.10 1.20) 3,319 9lc June| 2.68 Jan | Loblaw A_........-.--- bd 23% 24 2 20% May| 28% Jan 
TS RR ee 21% 23 140} 20 May re | Jan 
Bank of Montreal. .... 100) _. ..-- 180 180 6| 170 July) 211 Mar | Macassa Mines_.......- 3.25) 3.15 3.30) 7,100; 2.25 June; 4.7 
Bank of Toronto. ._...100)..-.-- 207 215 7| 200 July| 268 Feb | MacLeod Cockshutt....-. 1 1.55} 147 162) 4, 1.00 May| 2.55 Jan 
ere 19 19 55; 19 Aug! 28 May | Madsen ae ae 32¢ 30ce 32c| 17,390) 20%e July 62e Jan 
Se 8e 8c; 3,300 7e July 33e Jan REE | an 76¢ 3,0 54c June} 1.45 
—_—— Power class Miecdtlocnscs 10% 11% 17 May| 15% Apr] Maple — Gardens pref 10 saéewan 4 4 4 Aug 7 Jan 
ie 5%e 7ce| 2,500) 2%e July} 9%e July | Maple Leaf scccce™| 231 35% 2% 425, 1% May) 5% Jan 
Deen ipababuood Micunds 85e 85c| 1,700 Oe July| 1.19 Mar|  Preferred..........-.-.- Meseséa 4% 4% 34% May 9% Jan 
ie neecont «ee 4% 5 155) 2% May| 6% Jan | Massey-Harris.........- _ SEs: 2% 250| 2%c May; 6% Jan 
okay ee 143 143 149% 255, 130 July| 169 Mari] Preferred..........-. «eee 30% 31 85| 25 June) 59% Jan 
Bidgood Kirkland....... 1 lle} 10%e 12¢) 16,500 52%e Apr | McColl-Frontenac Oil_..-.*|_.---- 5% 5% 75 5 June 9% Feb 
te eowih 1} 5%e| 5w%e 5c; 1,000 5c July l4c Jan a 92 92 25; 80 June} 101 Apr 
Blue Ribbon pref... ..-.- Dilevcens 34 35% 32| 34 A 42 Apr | Melntyre-Porcupine - - --- 5; 40 40 40 30 37% July} 58 Jan 
CE ae 5e 500| 3c June| 11%e Jan | MeKensie..............1|_.---- 9le 96c| 5,550 June} 1.47 Jan 
cpuibtbhneocococs _, 8.75 9.00 590| 7.40 June} 11.00 May | McWatters Gold.......-. bd 25e| 24%e 25¢ 20c June 58e Jan 
Brasilian Traction....... 4% 4% 4% 613 3% 10% Apr SSE q PO 55e 4655e| 1,350 45c June} 1.33 Jan 
Brewers & Distillers.....5)-.-.-..- 4 4 77 3 5% Apr | Mon Knit pref__.....- 100} _._--- 60 60 Aug; 65 May 
British American Oll..... 16%) 16% 17%!) 1,040| 14% May| 23% Jan | Moneta_..........-.-.-- 1 40c 40ce 43c| 8,900) 37%e July; 93%c Jan 
Brit Columbia Power A..*| 24 23% 24 24% July; 30 Mar] Moore Corp..........-.- sf CP 38 40 135| 34% June pr 
British Columbia Power B*|...-.-- 1% 1% 25 1% Aug 3% Apr 
Broulan-Poreupine......1 45c 4le 45%e}| 15,400 28¢ May 69e Jan | National Steel Car...... *| 40 40 41 35 lune} 69 Jan 
De eR *| 7kel 7%e 8c} 1,000) 6K%e June) 19%e Jan | Naybob..............--1| 13%e 13e 14%e| 21,000} 12¢ July; 37%e Jan 
Buffalo-Canadian....... es 2e 2c| 4,500!) 1%e July} 4%c¢ Feb | Nipissing.............. w Rese 95e , 85c June}; 1.40 Jan 
heenoow 8% 8% 50 6% May Jan | Noranda Mines.........%| 50%| 50 53 1,382| 43 78% Jap 
| ae ee l4c 14e lle June 34c Jan 
Calgary & eee 1.26; 1.26 1.38) 1,185) 1.00 June| 2.39 Jan | Oro Plata.............. _-, 25¢ 2,600 17¢ July 6le Feb 
PEEEE, | Sm 4% 4 3 June| 8% Jan | OttawaCar.............*/....-. 9 9 7 jJune| 13% Mar 
Can Cycle & nactor preti0o a 102 102 10} 102 Aug! 106 Mar | Pacalta Oils_........-.-- se Ces 3e 3e 24%ec June| 6%c Feb 
Canada Packers.........*)....-. 81 81\% 90| 65 une| 104% Apr | Page-Hersey............ ee 99 99 90 86June} 111 Jan 
Gan Permanent itge...i00 sega dese 122 122 5| 117 July} 160 Jan | Pamour Porcupine...... ° 85c 85e 1.00) 1,425 80c June| 2.35 
Canada Steamships -- - _ -- 3% 3% 3% 118 2% June 8% Mar | Pandora-Cadillac........1)...--- 4%c 4%c| 2,000); 2%c May! 10%c Jan 
Steamships pret.50) ...... 1l 13 38 9% June| 21% Apr | Partanen Malartic_-_--.--_- | eee 3e 3c| 2,000 2c July 1 Apr 
Canadian Wire A........ 45 45 45 40% June 5 Apr | Paymaster Cons........ 1 2le 2le 23\%e| 12,050 20e May Jan 
Breweries..... *| 1.30) 1.30 1.30 1.15 July| 2.75 Apr | Perron................-. 1.48} 1.40 1.60) 3,250) 101 June) 2.12 Jan 
B pref..... Waesece 24 24% 265| 21% May| 31% Apr | Pickle-Crow............ 1 2.45) 2.41 2.50' 2,275) 2.12 July' 4.26 Jan 
Cndn Bk of Commerce .100) - . - - - - 143 145 32 June! 178 Feb | Pioneer Gold........... 1} 1.97} 1.97 1.97 200 45 2.35 Apr 
Canners......- * 6% 6% 6% 25 6 June) 10% Feb | Powell-Rouyn...-...-.-- ees 65e 65c| 1,400 60c July; 2.18 Jan 
Canadian Canners A....20) 18%) 18% 19 55} 17 July| 22 Feb | Power Corp......--...-- * 6% 6% 6% 180 5% June| 11% Jan 
oegeeece Se 10 10 10 7% May| 14 c Te |] 1 80c 75¢e 80c) 2,700 75¢ July 1.42 Jan 
Can Car & Foundry.....*|..._-- 6% 6 55 % June| 16% Jan | Pressed Metals.......... RES 8% 6 ay); 12% Feb 
Rheoneeoee 25|......| 14% 15% 210| 12% May Jan | Preston E Dome........1 1.60 1.55 1.67| 12,995 1.30 June| 2.38 Jan 
Canadian Malartic...._- eeseae 39e¢ 39¢ 550 32e July 85ce Jan 
7D Miduastenawon o----28) 4%| 4% 4%| 1,404 4 May| 8% Mar Reno Geld... phaveintls 1} 15e] 15¢ 15¢ 700} 12¢ July} 57¢ Jan 
Patricia......... 1 1.60 1.60 1.75, 3,435 1.45 May| 2.55 Jan Ne i al 1} 3%e 3c 3%ec! 1,500, 2%e June| 6c Jan 
Chemical Research... ... eee 22¢ 22c 500 15¢ June Jan Royal Bank of Canada.100) 150 150 151 41t| 145% July; 199 Mar 
weisieeecesece 1 74ec 70e 74c) 7,960 4le June| 1.05 Jan 5 RS 22 21 22 8 7% May| 36% Jan 
ae DRidesandia 15e 17e| 1,000 15e Aug 58ce Jan | St Anthony............. 9%ec| 6,000| 7kKe July 2lc Feb 
Cochenour...........-.- 1 40c 40ce 45c| 3,200 33c July 78c Jan | San Antonio...........- 1 1.57 1.57 1.75) 2,177 125 June Jan 
Cocksh a | RE 5 5\% 120; 3% May! 9% Jan | Senator-Rouyn -........1)..___- 24e 24c| 1,300 10c June 57¢ Jan 
PX TET ee 1.06 1.07 200| 1.00 June} 1.98 Jan | Shawinigan Power.......*|_..-- 18e 18¢ 16 June Jan 
Consolidated Bakeries...*| 14 13% 14 12% July|' 19 Feb | Sheep Creek__........50e¢)_____- 85ce 85e 922 80ce July 1.24 Jan 
Cons Smelters...... o---5| 33%) 32% 33% 743| 28% May| 49 Jan | Sherritt-Gordon......... eS 5e 1,823 50e July 1.18 Jan 
Gas...... -100) 158 157 = 158 141 July| 178 BE BE be adetecncaceoe | Res 30 5.30 120| 4.00 June} 8.75 Jan 
> a RGR 25 25 25 25| 19% June} 31% Apr 
Cub Aircraft Corp.....-.. Me nasds 90e 90c 100| 70 June; 375 Jan | Simpsons pref......... eS 90 91 27; 79 July) 105 Mar 
Piensesenecs 60c 63c| 4,975 95e Apr 
Davies Petroleum....... bd lle} 10%e 12¢e| 6,000) 10%ec Aug 35e Apr | Sladen-Malartic......... Dicamavahd 29¢ 30c; 2,100 20c June 6le Jan 
eC eee 1 eit at 4c, 6,000 3e Aug 8c Jan | Slave Lake............. 1) 6c 5e 6%c| 13,100) 2%e June| 7%c Jan 
Seagrams...-__- 23%| 23% 25% 300| 18% May| 27% May | South End Petroleum_-_-_-_1/___ .-- 2%e 2%e| 2,000) E2%ec Aug! 7c Jan 
Distillers Seagrams preti60 95 95 95 21; 86 June} 97% Mar | Standard Paving_-__-__.-- , aes 50ce 50¢ 50 40c July; 2.00 Jan 
EP PR 19%| 18% 19%! 1,100) 16 June} 29 ET ER RS 24 20; 22 June} 28% Mar 
po eee ido 178 178 185 20; 150 July; 210 Jan | Steel of Canada.__...... 64 65 160| 61% June| 86% Jan 
Dominion Coal pref. ...25 18% 18% 19 85) 16 May| 22% Feb | Steep Rock Iron Mines_..* 1.44 1.43 1.50) 4,455) 1.05 June) 3.10 Apr 
Dominion Foundry. .-...- 21 20% 22 900! 19 May| 36% Jan | Straw Lake Beach__..__- ad 4c! 4c 4%c| 3,000 3c June) 8%e Apr 
Dominion Steel clase 5.35 7% 7% 7% 470 6% June| 15% Jan | Sturgeon River_._..... a ree llM%e 12e| 1,500 9c June| 20%e Mar 
Dominion Stores. .......*|.....- 3% 3% 10 3 July a he} SR *| 1.00) 1.00 1.00 200 85e July}; 2.05 Jan 
Dominion Tar. .........*|------ 5% «25M 25 3 June} 8% Apr | Sullivan___............. 1 55¢ 55e 55ce| 1,200 50c June} 1.02 Jan 
Dominion Woollens pret. 30 wane we 4% 4% 15 3 July 9% Feb | Sylvanite Gold........_. 1 2.10; 2.10 2.12 880 1.90 June} 3.45 Feb 
East Malartio........... 1} 2.70) 2.50 2.75) 9,755| 1.95 June} 4.10 Jan | Tamblyn common..-.-___- *| 10 9% 10 135) 8% July! 12 Feb 
Eastern Steel........... Same 12 12 50 May! 18% Jan | Teck Hughes........... 1} 3.15) 3.00 3.15) 2,175) 240 June) 4.15 Jan 
oo, ,, Oe ae 1 3le| 30%e 3le} 1,800 2le June} 1.23 Jan | Texas-Canadian____.____ | es 1.10 1.10 200' 1.00 July| 2.25 May 
English Electric A_.....- . oes 25 25 5| 25 Aug) 33 i & Se Osa are 1.05 1.05 100, 1.00 July; 1.90 Jan 
i iitene ae ila baihtniin «wld _ RSS 4 4 185 2% July 6 Feb | Toronto Genl Trusts_..100) 80 78 80 30; 70 July} 90 May 
Extension Oil_..........- RRS %e 20¢] 4, 15¢ May Se 2) i Cl cn aancccaccee ees 33c 35¢| 1,000) 25%c June; 1.12 Jan 
‘alconbridge........... *| 2.40} 2.25 2.40 210| 1.75 June} 6.00 Apr] Union Gas_............ e| 14%] 14 14% 320; 12 May! 17 Feb 
Fanny Farmer........-- 1} 23 23 24% 550| 20% June| 30 Mar | United Fuel A...........|...__- 35 35 45) 30 May) 42 Mar 
Firestone Petroleum. _.25c}-_.-_. .- 5%e 5%c| 1,000| 5%e May! 8%c Jan Class B pref......... dd adsl 3% 64 105 3% Aug; 10 Mar 
Fleet Aircraft.........--  Saaee 4% 4% 140} 3% June| 10% Jan | United Steel_........... | RE 3% 3% 605} 3 May| 6% Jan 
Fleury-Bissell pref_____ Sls seaee 15% 16 1,347} 15% Aug!) 27 Jan | Upper Canada.......... 1 7le 7le 73e) 10,450 55e June 97¢ May 
F Dencdshgcosesqnes 15%| 15% 15% 295| 13% July} 22% Jan | Ventures............... * 2.10) 2.10 2.15 550| 1.95 June) 4.35 Jan 
Francoeur Gold___.._._- Os xc abel 2le 2ie 700 19¢ June 70c Jan 
Waite Amulet.......... _ ore 2.80 3.00 517, 2.70 May| 6.05 Jan 
Gatineau Power_-____.-_-_- ae 10% 10% 50| 10 July! 16% Feb | Walkers................ *| 36 36 39% 854, 29% June) 43% Jan 
Preferred........... ss cect thls 85% 86 26} 79 dJuly| 9 Feb PRE nasccecccecs _, ee. 18% 19% 85, 16% June) 20% Feb 
General Steel Wares... _ eS 5% 5% 70| 4% July] 10% Apr | Wendigo.-.............. Oe wi tiiale 8e 8e| 1,100 6c June 16c Apr 
ST Ms 6 ccbedancantlenocss 4c 4c| 1,000| 3%%e July| 10%e Jan | Western Canada Flour__.*|/______ 2 2 250) 1% June| 5 Jan 
Glenora.-_.............. | Shas 1%e 1%e| 1,500 le June} 2%c May | Western Grocers__-______ ccine dh 45 45 10| 40. June| 60 May 
I wits tains *| 28¢} 28¢ 29¢| 2,600) 25e May| 69¢ Jan | Westons..........._... *| 11 10% 11 400) 9% June} 15 Aor 
Golden Gate........... 1 10c 9c 10%ec| 12,000) 7%e June 22c Jan | Winnipeg Electric cl A___*/______ 90e 90c 90c Aug) 2.62 Jan 
Goodyear. ............. RR 68 70% 25} 58 June) 87 Jan | Winnipeg Electric oan: 100 hpret » 6 6 15) 5 July) 11% Feb 
Goodyear pref......... SEE 54 54 10| 51% July| 57% Feb | Wood-Cadillac____..____ 10c} 10¢ 10c) 1,516) 8e July 30e Jan 
STO. can te caneoons . eS 4\%e 4c] 5,000) 2%ec June| 5%e July | Wright Hargreaves__.___ ° .....-| 5.40 5.60) 3,480) 425 June} 8.15 Jan 
m — vot trust....... _ Se 3 5 2% June 8 Apr 
Dlatidneesepinnesul a 16016 170} 13 June| 27% Jan Bonds— 
Grull-Wihkane (hy AIT RPA 2e 2c) 1,000 2e Aug eg (atc ES, m2 $100) 64 July) 97 Feb 
= -trcengen: 1} 35c| 35¢ 36c| 2,200] 313%3c June| 64c Jan | War Loans_...___.__ 1063) _..... 99% 100 7.000: 99 July! 100% Apr 
Gypsum............... _, 3% 36@| 275) 2% May! 5% Mar 
lly + Annee 1)..---- %e %e} 3,000| se June| 3%e Jan Toronto Stock Exchange—Curb Section 
ae on Sas 2 — ste Hrd bys = Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists 
RS oeeeey PSA 1 3e 3e = 3e|_—«1,000 3e June| i0¢ Jan Friday Sales 
Hollinger Consolidated...'| 10%| 10% 11%! 1,495) 950 June| 15 Jan Last |Week's Range| for Range Since Jan. 1, 1940 
} i Qiketkscooncs : 1.55 1-64 1.6 = aii .30 ~ J an — Sale of Prices Week 
ESSER | 22c 23c] 1 Ye y ce Jan Stocks— Par| Price |Low High) Shares Low High 
Hudson Bay Min & Sm._.*| 22%) 22% 23 491; 19% May| 34 Jan ~- - 
Hunts class B___..._..__ . 6 6 1 5 May; 10% Apr | Can Bud Brew__.....__. *| 3% 3% «3% 40| 3% Aug) 6 May 
je oen----- 100 a a oe oa - © gay a ven Canadian Mareoni reo | Re. 80c 80c| 110| 65¢ May| 1.40 Mar 
p:posonegecon ‘ june an nsoli Paper....._* 4 4 4 1,217 3 May 8 A 
Imperial Tobacco ord___$5)_.____ 13 13 125} 12 June} 16% Apr] Cons Press A........__. RES 4 ts 45 4 Aug 10 Feb 
based wnneé + RR 7% 7% 15 6% Jan Ss July * Kirk Townsite..........1]......| 7%e 8c} 1,500 7e July 18¢ Apr 
| RRR OS tes ein 6% 6% 455 5 Mey! 15% Jan. Montreal Pow.......__. *| 27%| 27% 28 63| 25% June} 31% Feb 
Preferred. ----.. 100}... ..- 95 95 30} 90 June} 114 Apr Pend-Oreille.........__- 1} 1.16} 1.12 1.20| 1,750| 99¢ May| 2.35 Jan 
| ome ee Nickel... .. . -# aK sane 1 Hs, a ¢ = Robb a al en Salis ail aaa ye Ke 1768 ke Aug ms > May 
veh. 4 : x une | RRR | ape 7 
Inti Utilities class B_..___ 1} 15 13 15 800; 13 Aug| 65 Jan : se Sms es F. pe 
pith ncreeses 1| 3%el 3M%e 3%e 500 3c July 19¢ * No par value 
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Canadian Markets— 
Unlisted 


Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Aug. 16 












































(American Dollar Prices) 
Bid | Ask Bid | Ask 
Abitibi P & P ctfs 56..1953| 37 38 Federal Grain 68..... 1949} 62 64 
Alberta Pac Grain 6s..1946; 6134; 63%(||Gen Steel Wares 4348.1952) 62 64 
Algoma Steel 5s...... 1948; 67 69 ||Gt Lakes Pap Co Ist 58°55] 57 59 
British Col Pow 48.1960! 62%' 63% habe St tae Be 6 rie Ce bs a 
dali tidieam sala 77 | 79 ||Massey-Harris 4i4s---1954] 55 | 58 
Canada Cement 4%(8.1951| 66 68+ ||McColl-Front Oil 4s 1949) 64 66 
Canada SS Lines 56...1957| 60 61 
Canadian Canners 48.1951) 64 66 N Scotia Stl & Coal 3348'63) 52 54 
Canadian Vickers Co 68°47) 24 26 ||Power Corp of Can 4}4s8'59) 63 | 65 
Price Brothers Ist 5e_.195 60 62 
Dom Steel & Coal 6481955) 67 69 {|Quebec Power 4s..... 1962} 64 66 
Se to 1951; 64 66 Saguenay 
Donnacona Paper Co— 4s series B....... 1966} 67 | 69 
| SRE es eel 18 50 | 53 ||Winnipeg Electrio— 
Famous Players 4}4s..1951| 62 65 4-5e series A....... 1 45 | 47 
45s series B.......1965) 32 34 
*No par value. / Flat price. n Nominal. 
WATLING, LERCHEN & Co. 
M 
New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 
Telephone: Randolph 5530 




















Detroit Stock Exchange 


Aug. 10 to Aug. 16, both inclusive, compiled from official sales lists 



































Friday Sales 
Last | Week's Range Md Range Since Jan. 1, 1940 
Sale of Prices eek 
Stocks— Par| Price |Low Htgh| Shares Low Htgh 
Allen Electric com - -- ~~ _- | ee 1% 1% 400 1% Feb 2% May 
Atlas Drop Forge com. _-._5/_.._-.- 2% 2% 200 2% Feb 4% Feb 
Auto City Brew com... _- | EAE 19¢ 19¢ 200 l6c July 26c May 
Briggs Mig com. -~7~*|-..-*| 18% 20%] 1,408] 1336 May| 2306 Abr 
gs ee eT TT he CL % ’ ay Apr 
Burroughs Add Sdaabane-e 7% 7% 7% 290 7% July} 12% Jan 
Consolidated Papercom.10| 15% 15% 15% 282} 15% Jan} 16% Mar 
Consumers Steel com-_-___1/..-..--. 60c 70¢ 400 55e July 1% Jan 
Continental Motors com __1 2% 2% 3 1,390 2% May 4% Feb 
Detroit Edison com_._.100) 114 114 +118 187; 98% May! 125 Jan 
Detroit Gray Iron Com. ._5)------ 1% #«41% 300 1 May 1% Apr 
Det-Michigan Stove com_1!------ 1% 1% 700 1% May 2% Mar 
Detroit Paper Prod com _ _1 75¢e 75e 75e 200 75¢ Mar 1% Apr 
Durham Mfg com..-.-.-.-_- Bocanne 75e 75e 100 75e July 1% Apr 
Ex-Cell-O Corp com... .- Bicwts os 29% 30% 405} 20% Jan| 34 Apr 
Federal Mogul com - - - - _- ,_, Aaa 13% 13% 270| 10% May| 15% Mar 
Fruehauf Trailer com --_-_1/--.--.-- 23 23% 100; 22% June} 32% Jan 
Gar Wood Ind com - --- __ Dindee=4 4% 4% 200 3% June 6% Apr 
General Financecom_.._.1| 2% 2 2%) 805 1% May 2% Jan 
General Motors com - - . 10} ------ 48% 48%) 1,320) 37% May| 56 Apr 
Goebel Brewing com - - _ _- 1} 2% 2% 2 I 1,055 2 May 3% Apr 
Graham-Paige com. ___- 1| 50c} 50c 56c} 1,810) 50c July) 1% Jan 
| 
Hall Lamp com.-_____..- Basece 7% 7% 376! 5% Feb| 13% Apr 
Hoover Ball & Bear com -10) 15%| 15% 15% 199, 14% May| 19 Apr 
Houdaille-Hershey B - 1%; 10% 11% 780 9 May! 15% Apr 
Hudson Motor Car com__* |------ | 8% 4 250) 3 May 6% Feb 
Kingston Products com__1)/---.-- 1% 1% 145 1 May 1% Jan 
Kresge (S 8) com_____. 10) cuctcn | 22% 22% setae 19% May| 26 Feb 
Lakey Fdry & Mach com.1| 344 3% 3% 500| 2% May! 4% Mar 
Masco Serew Prod com. -_-1)------ | 76e 80c| 620| 75e July) 1% Jan 
McClanahan Oil com ____1/------ 19¢ 19¢) 200) 18¢ May 27c Apr 
Michigan Sugar com. ____ MJtecs Ze 72e} 400 60c July 1.25 Apr 
EE re oe \% 4) 4 Jan Apr 
Micromatic Hone com__-_-1) 7 7 74) 850; 7 July} 11% Mar 
Mid-West Abrasive com50ec dwesgee 1% 1%) 520) 1% Jan! 2% Apr 
Motor Products com _.___*/------ | il St 145} 9% May! 16 Apr 
Motor Wheel com - - - - __- 5 154%! 15% 15%! 140) 12% May| 18% Feb 
Murray Corp com... --.- 10) ------ | 54% 5%) 1,020) 4% May| 8% Feb 
Packard Motor Carcom..*} 3%) 3% 3% 775| 2% May| 4% Mar 
Parke Davis com____._- OH ceedh | 31% 32%) 1,130) 31% July; 41% Jan 
Parker-Wolverine com - 1 |} 6 11% 535} 8% Mar 14% Apr 
Peninsular Mtl Prod com. 1 eee er 1% 1%) 400) 1 Mar) 1% Mar 
Pfeiffer Brewing com _____* ------ 8% 8% 100' 6% May 9% Feb 
Rickel (H W) com_____-_- 2 wirw aie | 2% 2% 477; 2% May) 3 Jan 
Scotten-Dillon com. _ __- 10, 17% 17% 18% 830 17% Aug| 25 Jan 
Sheller Mfg com.........1/--.-..-- 4% 4%) 495) 3% June 7 Apr 
Simplicity Pattern com___1)------ 75e 75¢| 100) 75ce June 1% Mar 
Std Tube B com_---_---_-- Maosund |} 4% 1 ys +1 1 May| 1% Apr 
Tivoli Brewing com _____- Bhasscos | 1% 1%} 1,385) 1% July 2% Apr 
Union Investment com - - _*| - - -- - - = . 3 | 250, 2 Jan| 3% Mar 
United Specialties... ___- es | 63 6%! 292) 4 Jan} 7% Apr 
Universal Cooler B_____. | 1% 1s oad 1 May| 2% Mar 
| | 
Walker & Co B._._.....--. * 3 | 3 3 | 1,400 2% July 4 May 
Warner Aircraft com ____- 1) 1%) 1% 1% 652) 90c May) 1% Jan 
Wayne Serew Prod com__4|---.__| 1% 1%) 800s 1 Feb) 2% Apr 
Wolverine Brewing com __1|------| 9¢ 10c) 200) 9c Aug) 25¢c Apr 
Young Spring & Wire____*/__---- | 9% 10% | 115} 7 June} 13% Apr 





* No par vaiue 











CURRENT NOTICES 





—John Geurkink, of the firm of the same name, and Bert W. Mazor: 
Vice President and Treasurer of D. Mazor & Co., Inc., both of Chicago, 
have been admitted to membership in the Chicago Mercantile Exchange. 

—William R. Compton, Jr. has become associated with the New York 
Stock Exchange firm of Schwabacher & Co. as manager of the firm’ 
municipal department in New York. 
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Bank of Montreal Reports Hot Dry Weather Hastens 
Maturity of Grain in Canadian Prairie Provinces 

“In the Prairie Provinces of Canada, hot dry weather has 
hastened maturity of the grain and crop conditions on the 
whole continue favorable,” the Bank of Montreal states in 
its Aug. 15 crop report. 

The banks’s report continues: 

Harvesting is well under way in Manitoba and wheat cutting is fairly 
general over most of Saskatchewan and has begun in southern Alberta. 
Crops generally in Saskatchewan have made good progress, although the 
extreme heat has caused some deterioration in parts of the northwestern 
and north central districts. In Manitoba and Alberta crops continue 
promising. Grasshoppers are causing slight damage at scattered points. 
Pastures are in good condition. In the Province of Quebec crops have 
continued to make good progress under favorable growing conditions. 
Grain, potatoes, roots, tobacco, tomatoes, apples and small fruits all give 
satisfactory promise, but a short crop of fodder and canning corn is in- 
dicated. In Ontario average yields of grains appear assured and corn, 
roots, tomatoes and small fruits give good promise. For peaches, pears, 
grapes and tobacco, below-average yields are forecast. In the Maritime 
Provinces, crops have been growing well and good yields of grain, pota- 
toes, hay and roots are expected, while of apples a fair crop of good 
quality is anticipated. In British Columbia showers have benefited crops 
and, while grain yields will be somewhat below average, good yields of 
tomatoes, roots and tree fruits are in prospect, with the Okanagan apple 
crop larger than last year. 

——_e—_—-- 

Business Expansion to Continue in Fall Months Due 
to Defense Activity, Says H. Heimann of Credit 
Men’s Association 

Despite the artificial stimulus in the recent business up- 
turn, which is caused by armament activity, business can 
look forward at least to a continuation of the expansion 
through the latter part of the year, Henry H. Heimann, 
Executive Manager of the National Association of Credit 
men, declares in his “Monthly Business Review,” sent 
Aug. 15 to the Association’s 20,000 manufacturing, whole- 
saling and banking members. “The late fall months will 
be unusually active as judged by standards of recent years,” 
Mr. Heimann says. “Retail trade should continue showing 
the improvement it has registered in the first half of the 
The holiday trade this year will be larger that that 


year. 
of last year.” He goes on to state: 
An early termination of the war (about which many of us have our 


Coubts) would temporarily check some of the armament business, upon 
which much of our other activity is based, although the needs in this line 
for our own defense are such that it is inconceivable there can be much 
falling off of this business in the next six months, irrespective of the 
European situation. 

Business men, of course, will recognize the artificial stimulus in the 
business recovery. Armament expenditures, necessary as they may be for 
our defense, do not contribute to the permanent improvement of our 
standard of living as does a normal business recovery. 

Although busivess will experience larger volume and better gross earn- 
ings, as most business men are fully aware, taxation programs will 
recapture a great part of the unusual earnings not alone in this year 
but in the years to follow. Heavy as our tax burdens have been during 
the past few years, we face a constantly mounting tax bill for at least a 
decade, if not longer. 

In these days, however, with so much world chaos and conflict, it is 
difficult to focus attention upon our own immediate business outlook. 
The problems the world faces are so serious that, by comparison, the state 
of our domestic business seems of apparent contemporary insignificance. 
These problems are naturally paramount in the minds of business men 
because, to a great degree, they will determine the course of current and 
future business. 


ee 


Allied Relief Fund Has Shipped Abroad Supplies 
Valued at $71,800 in First Half of August 
Clothing, surgical instruments, hospital supplies, food and 
various other goods which filled 1,449 shipping cases and 
represented a value of $71,800 have been shipped to Eng- 
land since the first of August by the Allied Relief Fund, 
it was announced Aug. 13 at the Fund’s headquarters in 
New York City. The goods were sent to Dudley House, 
depot of the Fund in London, and consigned to 12 relief 
agencies throughout Great Britain. Allied Relief Fund, in 
arranging for the shipments on 11 British steamers, shipped 
for itself and as agent for 25 other relief organizations in 
the United States. The announcement in the matter added: 
The food shipments, according to the Fund’s records, included flour, 
cereal, canned peas, condensed milk and coffee. The largest single item 
among the foodstuffs was three tons of dried milk, purchased with funds 
solicited by the American Theater Wing of Allied Relief Fund. Hospital 
equipment consisted of surgical instruments, dressings, gauze and various 
other hospita! supplies. Clothes shipped included knitted goods, men’s, 
women’s and children’s wearing apparel, shoes and rubber boots. Miscel- 
laneous cases were filled with knitting wool, books and magazines. The 
last two ambulances shipped by the Fund were sent early in the first week. 
Including the above 1,449 cases, the Allied Relief Fund, as 
principal and agent, has since the beginning of the war 
shipped goods representing a value of $525,175 for civilian 
and medical aid abroad. A previous item concerning ship- 
ments appeared in our issue of Aug. 10, page 788. 
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i h ities—Friday Aug. 16 
Quotations on Over-the-Counter Securities—Friday Aug. 
a City Bonds —, | Federal Intermediate Credit Bank Debentures 
4 
a2%s July 15 1969 94%| 95%|\a4%s Mar 1 118 | Bid | Ask | Bid | Ask 
a3e «Jan 197 95%! 96%\\a4K%e Apr 1 118% 
a3a_ Feb 95%4| 96% |\a44e Apr 15 118% | 9% que____- Sept 3 1940/b 20%| -...||%% due..--- Jan 21941\b 30%/| -.- 
43s July 101. 102 |\a4%eJune 1 119% | 4% due_..-- Oct 119401 20% 2, due.....Feb 11941/b 30%| _-- 
Bho noe see iiter iicsemes 1 100T 2.2. 118%¢|120°" “2 due...--Nov 1 1940|b 25% due. ...-May 2 104i) p+ | 
vy 1 1054....-..!| 106%)|107%\\e4s Jan 1 19/4..---- = ---11|%% Gue...-- une P eco 
oie er 105%|107 |\a4%e Nov 15 1978.-.--- 119%4|120%4 | %47 due.--- De ts pep as atadene ih 
ah ~ tte i othe Mas 1 1987 DAR to chien 
ais Nov 129 |t13% lessee Now 1 1987-2222 119% Chicago & San Francisco Banks 
zs ie Hassle lage Mee PARE) 1 pe Bi ray ae 
oesecee 74 
a4s Oct 114\%|115% a4\%s July . eee 120 122% American National vee 183 (weg ty a — 4 ro 
a4\(s Sept 116 |117 |\a4%s Dee 16 1971.....- 121 %4|123 4 Ra ---- 
a4s Mar 116%|117%|\a44s Dee 1 1979---.-- 124% (126% "Bani 7 on 38 18 on 72% ig SAN FRANCISCO— thes 
New York State Bonds Obligations of Governmental Agencies 
Bid | Ask Bid | Ask 7} ae 3 
os 198 REE + oem aed, 3 2 i bb tre Koen 1941 to 1949.| 1.10 
pe trinttiiimmmeneie 8 e 4 ese 
Canal & Highway Highway Improvement-- atid * eri bai|100 8 "a May 18 1941/100.9 {109.12 
5s Jan & Mar 1964 to’71 02.25) _..|| 4s Mar & Sept 1958 to’67; 124 ae. eae od 1s seat 168.35 8------- ay . 
A ee - | Sanne 4 ; truction Finance 
Highway Imp 4s Sept '63| 142 _..||Canal Imp 4s J&J ’60 to 67| 134 ide; 3348 ._-.-- May 1 1943/1006 Recons' 
seats Mee Sa mae ieee) 108 | oo saa banks! 15 “%% hoves July 20 1941|100 181100.20 
Can & High Imp 4s 1965’ 140 << Barge C T 4s Jan 1 1945. 113% 08 8) Apr 1 1943) 102 18 6% a aie Nov 1 1941/100 20 100.22 
voderai Sadi i Ae ee ea Jan 15 1942|100 21|100.23 
Public Authority Bonds 2s May 16 1943 te BE chiens July 1 1942/1011 |101.3 
Nov 16 '40 at 1 
Cmte. i 1 wenden te 37; et Iss Jan 3 ioe 00 30 OS A, ties 3 (as 
are Call 6 ? notes - 
Ban Fran-Oakland 4876) 10834]109%4|/ General & Retunding— | gay SO aw % -- 
st ser ar . ecco 
Holland Tunnel 4s ser E 34s 2ndser May 1°76| 103. | ~_- New York Bank Stocks 
> SPR PTET ett M&S| 025) ... 38 4th ser Dee 15°76) 971<| 97% ao ge 
1942-1960........ M&S} 106%| __- 348 5th ser Aug 15°77| 102 st Bank of 3 ate oo" 9 1454 National Bronx Bank.-80 a e 
Inland Terminal 4{s ser D Triborough Bridge— an orktown..66 2-3) 40 | -../|Nstonal City ------. . 
1941 er 22 - penton 00 101 | 102 Bensonhurst National...50| 85 National Safety Bank.12%| 10%| 1244 
942-1960. ....... % eco serial rev 
a 13.55} 28% Penn Exchange........ 10; 10 12 
2% serial rev 1945-1952' b1.60 ‘2.50 Commercial National..100| 163 Beet panennl 7227717 35 ox 
United States Insular Bonds Fifth Avenue......-.- 620 epee 
— ma pase | Eire National of ¥'¥--100 1680 Sterling Nat Bank & Tr 25) 24 | 26 
Philippine Gov ad U & Panama 9s June 11961] 121 |... | Merebante Bank------ 
434s July 1952--.---.-| 99 |101 ||Govt of Puerto Rico— New York Trust Companies 
Se Apr 1955.....-.- 99 |101 438 July 1952...._____ 114 [117 
6s Feb 1952..-...--| 10114|104%|| 68 July 1948 opt 1943_| 109 |112 Par, Bid 
64s Aug 1941_.----.- 102 14/103 34 Bank of New York....100| 315 
U 8 conversion 3s 1946....} 110%] __. | Bankers.............- 10; 48 
Hawali 44s Oct 1956..... 112 (115 Conversion 3s 1947....- 111%! —... | Bronx County new.- ._-. 35) 15 
Brooklyn............ 68% 
Federal Land Bank Bonds oe” Se os 
Chemical Bank & Trust.10| 4034| 42%/| Preferred...__..-._.- 20} 50%| 52% 
38 1955 opt 1945.._._. sas] 105% '108%6'|83¢8 1955 opt 1945. Mav 100% 106% pane nln egy ag iT a, fee grgerotal “EN 10135 
38 1956 opt 1946_....- J&3\ 105 4|105% 4s 1946 opt 1944 Teall Jas 110%/|111 poy ae hy KY 0 uN (Say Arp A ee 4 
3s 1956 opt 1946..-.M&N! 10514| 105%!’ 4s 1964 opt 1044______ J&J/| 110%!110% | Corn Exeb Bk & Tr..._. M ae Se é noog os 
Empire new.........-__- 43% United States.____.__- 100'1485 '1535 
Joint Stock Land Bank Bonds — 
Bid | Ask Bid, Ask 
Atlanta %s, 14s_......... 99 ---||Lafayette 4s, 28........-. 99 page 
Atlantle 1 1s, 1%8..-.... 99 mi Lincoln 468 eA ap £0 ga We offer e IMMEDIATE ayia 
Deion eececocesees —— ? Siaasaanooeeeoone 250 000—eac 
Ee RR 13 334||Lincoln 534s..--.-------- 82%] .... 1 
Denver 1s, 38_........- 99 odd aoe York isis 4 New Jersey and New York Metropolitan 
na— orth Carolina 8, Ss... — 
a er 99 | ...||Oregon-Washington...... 35 | 40 5% F.H.A. MORTGAGES @ 1041, 
eR 99 ..-|/Pennsylvania 1s, 1}4s...| 9834) --. to yield over 4.15 
~— New Orleans— nix 58 --- Telephone Whitehall 4-8050 collect 
23 Travers King & Company 
13” One Wall Street New York 
Bid | Ask Par, Bid | Ask ? . g g 
i a 4 78 | 82 ||\New York... ....... 100! 4 7 Offerings Wanted—Circular on Request 
Se Rag ee 
Denver <ooo2-2222222"100) $4 | 60 |[Poromaeeesn=---2----to0| 100 [x10 WHITEHEAD & FISCHER 
SR ec cniaiatd Antonio.....--... 100| 100 /10 
First Carolinas. ...... 100/ 14 | 18 |iVirginia.............__. 5} 2K 3 44 Wall Street, New York, N. Y. 
Fremont .......-------100) 1 4 || Virginte-Carolina. ----- 100| 110 |125 Telephone: WHitehall 3-6850 
Telephone and Telegraph Stooks FHA Insured Mortgages 
i Bia | Aw bid Asked Bid | Asked 
Am Dist Teleg (N J) com.*| 88 | 95 ||New York Mutual Tel..25| 17 | _.. 
Preferred........... 100) 114% ]116% aie iat Me ee aes New Jersey 4348. --.--..-- = 103 
ac saat «BS IaL BOF On ee ee 78 hn Sn Bo FSS O82 COS S2ESSSR2 
Bell Telep of Canada_..100| 93 |101 ||Peninsular Telep com....*| 30 | 32 New Mexioo 4}48_—-_----- 101 ¥6/10234 
CLT lll aneeargenen Maia ha Be Gewsearehe| t i 
~""!| nochester Telephone— North 434s...---| 101 34/102% 
Bran PazceceTe-10o] 42 |---|) 60.50 tt oetenne--100) 112%). scent ee he --—-| a1 
Int Ocean Telegraph. -7100 2 ~..||S0 & Atl Telegraph....- 25| 17 | 21 South 4}$8--..-- 101 54|102% 
Mtn States Tel & Tel__ 100 133 _'\Sou New Eng Telep...100! 156 1/161 a corecere-- olde ioe 
Insured Farm Mtges4%s| 101 |102 
Chain Store Stocks vieginia tiene | iol l10as 
West Virginia 4i4s___-.-- 101% 102% 





Par| Bia Ask Par| Bid | Ast 








B/G Foods Inc common. .* 1 2\||Kress — 
ts Rens in HS: (8S H) 6% pref...100) 1134) 12% 
Reeves (Daniel) pref...100} 99 ooo 


7% preferred ....... 100} 18 23 
Diamond Sh on poet... 208 meats 108 United Cigar- Whelan Stores 
Fishman (M H) Co Ine__* 8%4!| $5 preferred......_... 1654! 18% 


Ex-dividend. 
y Now listed on New York Stock Exchange. 
2 Now selling on New York Curb Exchange. 
* Quotation not furnished by sponsor or issuer. 


T Quctege based on $89.50 of principal amount. 5% was paid on July 2 and 
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A servicing fee from 4% to %% must be deducted from interest rate. 














SPECIALIZING 





F.H.A. INSURED MORTGAGES 
The best “Hedge” security for Banks and Insurance Co’s. 
Circular on request 


STORMS AND CO. 


Commonwealth Building 


PITTSBURGH, PA. 


Phone Atlantic 1170 
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Quotations on Over-the-Counter Securities—Friday Aug. 16 —Continued 




















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Member: New York Stockh Exchange 

















INSURANCE and INDUSTRIAL STOCKS 


BOUGHT—SOLD—QUOTED 


Vermilye Brothers 




























































































































































































120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 30 BROAD ST., N. Y. CITY 
HAnover 2-7881. Teletype N. Y, 1-894 
Guaranteed Railroad Stocks Insurance Companies 
(Guarsater in Parentheses) Par vee Par, Bid | Aak 
sa eS Surety....10) 113 {117 ||/Home................. 5} 28%) 30% 
Par|in Doliars| Bid | Aatea 10 io} 1M) 2M 
Alabama & Vicksburg (Illinois Central) ........-.-. 00 6.00 71 75 5 60%)| 63 
Albany & Susquehanna (Delaware & Hudson) -....-.- 100} 10.50 ill 116% | American Alliance...... 10} 19%} 21 Jersey 37%| 40% 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 68 73 American Equitable.....5) 15'<| 16%4||/Knickerbocker.......... 7%| 8% 
Beech Creek (New York Central) ....-.........---- 2.00 29% 32% Amer Vide & Cas Cocem § 10%| 12 ||Lineoln Fire............ 1%| 2% 
& Albany (New York Central)............-. 100 8.75 8044 ican Home......-. 5%| 7 Maryland Casualty...... 1%| 2% 
Boston & Providence (New Haven) -.....-....... 100, 8.50 10 15 American of Mowath. “3h 11 %| 12%||/Mass Bonding & Ins_.124%| 59 61 
Canada Southern (New York Central) ........-.... 100 3.00 346 American Re-Insurance.10; 43 45 M Fire se 42 46 
Carolina Clinchfield & Ohio com (L & N-A C L)-...100 5.00 85% 8844 American Reserve...... 10} 15%| 16%||Merch & Mfrs Fire N Y_.5 6 7 
Cleve Cin Chicago & St Louis pret (N Y Central)..190 5.00 57 62 American Surety lg Ni Casualty ...... 10} 24%) 27% 
Cleveland & Pittsburgh (Pennsylvania) -..........- 50 3.50 77 79% | Automobile.......-.... National Fire.......... 52%4| 54% 
Betterment Sook « «<< oo conc ccccccccccccccccess 50 2.00 47 ..-. | Baltimore American ...2% National Liberty ........ 2 6%| 7 
Delaware (Pennsylvania)...............-......-.-- 2 2.00 45 47 Bankers & Shippers National Union Fire....20) 13314/139 
Fort Wayne & Jackson pref (N Y Central) .-.....-- 100 5.50 53 58 Boston..............100 New Amsterdam won-2|) 1544] 17 
—— RR & Banking (L & N-A C L)--.--.-.---.-- 100 9.00 145%| 152 Camden Fire New Brunswick ........ 1 33 
Lackawanna RR of N J (Del Lack & wienanaenr, 4.00 41 Carolina ......... New Hampshire Fire... 45 48 
Michigan Central (New York Central)..........--. 50.00 800 City of New York... 3 4 ||New York Fire......... 5} 14 15% 
Morris & Essex (Del Lack & Western) ..........-.-- 3.875 23% 25% City Title. ............. 7 8 Northeastern ........... 5 2%| 3% 
New York Lackawanna & Western (D L & W)....100 5.00 49 52% | Connecticut Gen Life...10) 24 | 26 ||Northern.-.......... 12.50} 90%] 93% 
Northern Centra) (Pennsylvania) - ...-............ 4.00 87 90 Continental Casualty..._5 North River......... 2 23%4| 24% 
Oswego & Syracuse (Del Lack & Western). ........- 50 4.50 33 36% | Eagle Fire............ 2 orthwestern National .25| 11134/119 
Pittsburgh Bessemer & Lake Erie (U 8S Steel)......- 50 1.50 42 45 Employers Re-Insurance " Pacific Fire...........-. 110 {115 
Pit nddesapduesccestihbenaninitibeanninlpnanil 50 3.00 80 pee. Sa peste Indemnity ©.--% 34%) 38 
Pittsburgh Fort Wayne & Chicago pref._..100 7.00 172 176 Federal...............10} 40%| 42%/||Phoenizx............... 73 77 
Pittsburgh Youngstown & Ashtabula pref (Penna)... 100 7.00 154 158 Fidelity & o of Md...20 A iihes«é<« 12%| 14% 
H & Saratoga (Delaware & Hudson) --...-- 100} 6.64 52 57 Fire Assn of Providence-Washington.10) 3234) 3434 
St Louis Bridge ist pref (Terminal RR).........-. 100 6.00 130 136 Fireman's rd « of San Fr.25 Corp (N Y) .2 6 7% 
PE 85 ea” 100 3.00 67 70 Firemen’s of Newark Republic (Texas)....... 24%) 2644 
Tunne /RR St Louls (T i ntiitiveciadbibinctel 100 6.00 130 136 Revere (Paul) Fire... .. 10} 21%) 23% 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 240 245 Rhode Island ..........- 2%| 4 
Utica Chenango & Susquehanna (D W tectont 6.00 44 47 Corp 5| 37%| 39%||St Paul Fire & Marine..25) 225 /|230 
Valley (Delaware Lackawanna & Western) ........ 100 5.00 56 _... | Georgia Home-......... 10} 22%} 25 Seaboard Fire & Marine. _5 5 8 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 55 Gibrattar Fire & Marine.10; 23 25 Seaboard F occcces 33%) 35% 
INE cd nncodunnentibamtiianin baat peal 5.00 57 63 ens Falls Fire........- 39%| 41 %4||Security New Haven....10| 28%| 30% 
Warren RR of N J (Del Lack & Western).........-. 50 3.50 22 25 Globe & Republic. .....- 5 8 Springtield Fire & Mar..25| 10914|112% 
West Jersey & Seashore (Penn-Reading) - ..........50 3.00 54 57 Globe & Rutgers Fire...15| 10%4| 13 ||Standard Accident... .. 35\%| 37% 
ap dasepepubendned 62 67 Stuyvesant ...........-- K% 3% 
Great American......... 5| 23%] 251||Sun Life Assurance....100) 175 (225 
Ralivess Equipment Bonds Great Amer Indemmnity---1| 815) 11 velers =~ ------- 6 
p pnnniebantibaied 10%} 12% Sete © Cus Co..8 18%| 19% 
Ask Bid | Ask | Hanover...-........-- 10 234| 24% us 4, FO ——— aw nnnnnnnnnf “4 
Harttord Fire.......... 75 78 uarantee......... 
Atlantic Coast Line 4}48../ 01.25| 0.75)|Missouri Pacific 4}4s--_.-_- 62.60; 2.00 Steam 51%! Westchester Fire... .. 8 1 
Baltimore & Ohio 44s..---] ¥2.50| 1.75||Nash Chat & St Louls 2i<s) 2.30] 1.75 = Boliee==10)_40x4! by, ES 
Bessemer & Lake 8 A ’ at nes §8....| 62.25) 1.50 
Boston & Maine 6s.....- 08.00 2/00||New York Central 448.--| 02.00] 1.50 Industrial Stocks and Bonds 
Canadian National 438-58, 07.00) 600)) 2s8.......-...-..... 62.35} 1.80 Bid) Ask Parl bid 
Canadian Pacific 4}48-....| 07.00) 6 .00)/|N Y Chic & st Louis 48...| 03.40) 2.50 1%| 2 |iNatPaper&Typecom...1} 2%) 4% 
| Contral BR of N J 434s... 3 50 1.75 Rt th Le 88.00 2.10 727. | 31 || 5% preferred......_. 50| 21%) 25% 
Central of Georgia 4s-_..- d x orth Amer 48-5 . f New Britain Machine... * 
chasers Gus Se 3) 1 el Nwana tate as) 28 sal sdaghnniabian ‘ad 
ic Bur ney a . : ° ne a - Y 2.25 1 1 Match Co......... * 1 
Cate Maw & St Paul &..- sa 3.00 Ponnsyivania 44s series D 1.25 0.50 iiss 145: Co 9%) 10% 
ic western series E...........- 02. of 3\||Pan Amer Match Corp..25| 1 1 
Clinchfield 24s8.....-..-. 62.25) 1.75;| 23s series G & H...... 62.15; 1.65 an 50” Pepsi-Cola Co.......... 223°" 935° 
Del Lack & Western 4s__--) 03.60| 2.75||Pere Marquette— 30%| 225<|\Permutit Co -..------~ 1] ~ a56| 556 
ao Gr West 4}48- ay ia ota ee ye 17 16 | 19 ||Petroleum Conversion...1| 12¢ | 30c 
Slelbeiteel-*-dedeelecletetetaten : ‘ wenn se- : “ 1 Petroleum Heat & Power. * 1 
re een EEO | need ake meee ee te weil at raion 38] 3 
8 aD 8... -- D ° --- . 34 ||Pollak Man aes 1 1 
- aeeeen i <n oon = Shippers = oytrs peand ey 4 3034 23% rey See 
reat Northern Ry 2s. .-.- . : acific 4348..... p : Remington Arms com... .. 4 5 
Hlinols Central 36-—------| 02°80] 2 00]|. 248 -—=-—-—--------- 22 30) 2100 foil is we Bom 
Kansas City Southern 3s... : : uthern Ry 4s8.......... 1.75 y y oer Co & Leena 42 4 
Lehigh & New Engl 4}4s_-} 62.10, 1.60) |Texas & Pacific 48-4348...) 52.00) 1.50 om OM he BRO 23% 353 
Long d 44s.....-.-, 02.75) 2.00||/Union Pacific 2%{8....... b1.90) 1.40 1%| 2% Sineen ba .~-100} 99 (100% 
Louisiana & Ark B8...., 52.50} 2.00); Western Maryland 2s..... b2.00} 1.50 3%| 4||S8kenandoa Rayon Corp..* 3%| 4% 
sce Coston & ssiaieinipeninibedl 62.50) 2.00 Lae - = aa-43es. ooo we 16%| 18 Screw........ 20 38 
erchan patch Frul D448 . 1.59 166 |170 ||Stanley Works Inc......25|) 44 46 
2s, 4348 & Ss_._..... 02.50) 1.75 ng & Lake Erie 2}48| 61.70) 1.20 “ 2 5% ||Stromberg-Carlson . ..... ° aif ait 
R il d d 30 om Syivania Indus Corp....* 17%) 18% 
roa Bo 3 
a nas 5% 6%| Talon Inc com.......... 5} 51 55 
Bta Asked 62%4| 67\%|;Tampax Ine com........ 1 2% 3% 
9 11 Taylor Wharton Iron & 
Akron Canton & Youngstown 54s 44 18%| 21%||_ Steel common......... ad 7% 8% 
0 oc ceeecessoccconcesssesccescsoccoccscocssseces 44 47 Tennessee Prod ioocou™ 1%| 2% 
Baltimore & Ohio 4s secured notes 53 54 56%| 58%||Thompson Auto Arms...1} 10%) 11% 
Boston & Albany 44s 76% 78 20%| 22%||Time Ine............... 118 |122 
Boston & Maine 5s 101 wiisin 6%| 7 ||Tokheim Oil Tank & Pum 
laddoathinanagunccauiosentnocnscessecceoatd 85 wed 56 | 59 ||  Common............. 12%| 13% 
12 14 ||Trico Products Corp..... *| 320%) 33% 
Cambria & Clearfield 102 ined 29%/| 33 |/Triumph Explosives.....2 3%| 4% 
Chicago Indiana & 48 58 62 23 | 26%'| United Artists Theat com. * %| 1% 
Chicago St Louis & New Orleans 5s... 10 80 28%4| 31% ae Hare Dee Ween % By 
Chicago Stock Yards 102 nda 59%4| 63% | Preferred........... 1%] 2% 
Clev Terminal & Valley 52% 
Railway of Philadel; 110 ieee 1%] 2% |Veeder-Root Inc com..-_- 58%| 60% 
Sean El Leccnscainens and cumipmens ds 14 16 11 shat 7-9 Grape Juice com 1384 21% 
24 30 | 7¢% preterred....... 0 ene 
Florida Southern 44 65 70 1%| 2%,| Western D 
Hoebeen PeEry Gb. oo ccccccccceccccccccccccccccccccce- 946 40 50 46%4| 48%|| Name changed to 
{7 Div & Terminal 334s... -......1953 55 58 13 15 Arden Farms 
19. 57 60 19%} 21 Wickwire Spencer Steel..* 3%) 4% 
94 97 Wilcox & Gibbs com.... 7 8% 
114 ente 26%} 28%|| Worcester Salt........ 100} 42% ode 
90 1 2%| 4% 
98 101 3%| 5%(||York Iee Machinery....- 7 2%) 3% 
97 99 43 48 preferred ....... 100} 29 32 
1l 12% 39%] 42 
30 38 38 42 Bonds— 
96 eds 11 12%||Amer Writ Paper 68..1961| /5914| 62 
50 55 1%} 2 Brown Co 5}48 ser A..1946) /35 37 
103 sand 23%| 25% ||Carrier Corp 4348....1948) 80 82% 
117 otee 7%| 8%||Chie Daily News 3%s_19 103 % 104% 
85 23%| 25% ~—_— Rock Ol) 7s8....1937 
85 90 il 12% BENE. < co cgceccanes S39 41% 
10%} 11% Minn & Ont Pap 66...1945) f32%4| 35 
65 70 57%| 60% ¢ NY World's Fair 40-1941 ll 13 
107 ona 12 13%||Old Ben Coal Ist mtg 68°48) 38%! 40% 
98 100% 49%! 51 \%/|)Pennsyl Glass Sand 3448'60) 10344|104\4% 
108 gat bie 5844) 60% ||Seovill Mig3 is weer 104% |105% 
93 97 115 _..||Superior Ol] 3446....-. 99 }100 
105 i 12%| 14%||Texas Corporation 3s “1908 103 |103% 
Wey WOE GUER. subdbecascddbadotecoccoccceccacss 1940 95 100 8%! 13 Woodward Iron Co— 
Viexsburgh Bridge 5 gn Saeccsesnesesoscesesssoeses 1968} 75% 77 85 ..-!| 2d conv income 5s..1962! 107% ‘111 
Washington County Ry Boecccuscoesesss cocccosseses 1954 45 47 
West Virginia & Pittsburgh 4s............._.-_.-._.___ 1990! 57 59 For footnotes see page 974 
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Quotations on Over-the-Counter Securities—Friday Aug. 16—Continued 
—P bli Utili P f d St k — Investing Companies 
Adminis’d Fund Inc. _._. * 9.71 = — — G8 seek 1} 8.30] 8.86 
7 Aeronautical Securities...| 7.64; 8. eystone Custodian Funds 
Bought . Sold . Quoted Affiliated Fund Inc....1%| 2.23} 2.45|| Series B-1..........__. 25.76| 28.19 
*Amerex Holding Corp--. 12 13% dD ER 19.60} 21.49 
; Amer Business Shares__..| 2.59} 2.86 Series B-3_...........- 12.28] 13.54 
JACKS ON Be Gl IRTIS Amer Foreign Invest Inc..| 5.95] 6.57|| Series B-4_____--....- 6.19) 6.80 
Am Insurance Stock Corps 33 TF; pe a FE peace ghaniastniiiti > ae ‘ 
Assoc Stand 01] Shares... 4 M4 Gartes Ei-3.....cccceosace 56 4 
as eal tan ied Aviation Capital Ine----1| 17.49] 19.01]] Series $-2-~-7---7--—-- 10.73] 11.83 
inct tock a omm xchanges | | ere -§ 42 
< ahesgal = : ¥ Class | iam ae 5 6 ||Kniekbocker Fund_-.---1 Het: S73 
° | a eens ‘ er Fund_.... 5.16 x 
115 BROADWAY New York Ciry °6% preferred.......--- 3%%| 4%(||Manhattan Bond Fundine| 6.30) 6.96 
Industry Shares..10) 3.13) -_.-.||Maryland Fund Ine...10c| 3.35) 4.45 
Boston Fund Inc.....--- 12.54] 13.48)}|Mass Investors Trust__..1) 16.83) 18.10 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 British Type Invest A_--1| .15| .30||Mass Investors 2d Fund_.| 8.05) 8.66 
Broad St Invest Co Ine__5| 19.50) 21.08/|Mutual Invest Fund...10) 8.55) 9.34 
I campos als 2.5 Bhi Nation .Wide Securities— 
wock Fund a! ‘ e 
3 Canadian Inv Fund Ltd_.1} 2.40} 3.20|| (Colo) ser B shares....*| 3.17) —____ 
Public Utility Stocks Century Shares Trust...*| 22.35) 24.06 (M4) voting shares. _25c 97) 1.11 
Par, Bid | Ask Par, Bid | Ask | Chemical Fund_..--..-.- 1} 8.99) 9.73||/National Investors Corp.1| 5.03; 5.41 
Commonwealth Invest...1}| 2.96) 3.22||New England Fund. .-- 1} 9.76} 10.52 
Power $7 pref..*| 99%!101%/||Narrag El 444% pref-..50) 51 51% | ®Continenta!l Shares pf 100 8% 94\|N Y Stocks Inc— 
Amer Util Serv 6% 261 5 6 ||Nassau & Suf Ltg7%pt 100} 27 29% | Corporate Trust Shares..1} 2.02) —._- |” See 5.90) 6.40]; 
Arkansas Pr & Lt 7% pt_.*| 92 94%||Nationel Gas & El Corp.10); 4 5 Series AA__.......-..- 1} 1.99) _...|| Automobile........... 4.06) 4.41 
Associated Gas & c New Eng G & LY *y- pf.*| 33 34 Accumulative series...1} 1.99) _... ne, A 8.92' 9.65 
$6.50 preferred._....-- * %| 1%||\New Eng Pr Assn6%pf 100) 59%) 62% Series AA mod_......-. 2.33}  _.--|| Bank stock............ 743| 8.04 
Atlantic City El 6% pret.*| 119!4|  _.||New Eng Pub Serv Co— Series ACC mod.....-. i *. ee Building supplies...... 4.55| 4.94 
$7 prior lien pref.....-. *| 64 65% | Crum & Forster com..10| 26%| 28% DRE san cncdecose 7.65| 8.28 
Birmingham Elec $7 pref.*| 8114) 84 $6 prior lien pref.....- *| 60%] 62% *8% erred.....- 115 .---|| Electrical equipment...| 6.29) 6.82 
Birmingham Gas— $6 cum ferred...... ° 9 11% & Forster Insurance Insurance stock.......- 8.72| 9.43 
$3.50 prior preferred..50| 471<| 4914||New Orleans Pub Service.*) 20%| 234 *Common B shares...10| 27%} 30 Machinery -..........- 6.88) 7.45 
Penasco *| 104% |107 °7% preferred_._...100) 111 anne pud¢ghinnzanandel aan” Bae 
Carolina Power & Light— New York Power & Light— Cum ve Trust Shares.*} 4.06) ___.|| Ofls.--..........-...-. 5.66) 6.14 
preferred.........- *| 107 |109% cum preferred.-..... be . 2 ee eee es ee SS llLULLlCUe ee 2.24; 2.43 
Cent Indian Pow 7% pt 100) 7434| 77 Ur cum ms 113%|116% | Dela rae 14.54) 15.74|| Railroad equipment....| 4.67| 5.06 
Central Maine N ¥ Water Serv 6% pt.100| 18!4| 21 | Deposited Bank ShsserAi| 1.28) __..|| Steel--.-..........--- 5.46] 5.92 
Vprenerved...... 100 $5 sili09 54 | 56% Diversified. pa No Amer Tr Shares 1968 | iss] 277 
7% preterred....... 1 106%|109%|| $4 preferred...-.-....-.. Iv o Amer ti 8 ose 
% hern States Power— | ES: Be seas Series 1955..........- kare 
Cent Pr & Lt 7% pref..100} 110 [112% (Del) 7% pret.....- 100} 81%) 83% | D..............-.- 2.50; 4.90; 5.55}|| Series 1956........... Bt Om i... 
& Gas $6 * fe” 2 . aaa eee Sees eee iT” 25¢) -96; 1.05)]| Series 1958........... ST SR cose 
Consumers Power $5 pret.*| 104% /106 4 ||Ohio Public Eaton & Howard Manage- 
Continental Gas & Elec— 7 a 100} 104%|107% ment Fund A-1...| 15.84) 17.02||/Plymouth Fund Inc...10¢ 31 36 
1% Wilscansse 100} 91%| 93%|| 7% preferred......- 100} 111 4j114 Ee 9.72) 10.43||Putnam (Geo) Fund...--_- 11.86] 12.68 
Okla G & E 7% pref...100) 114%%/117 Equit Inv Corp (Mass)..5| 22.58) 24.28 y Inc Shares..10¢e} 5.85) 6.65 
Derby Gas & El $7 pref..*| 6514/ 68 Pacific Pr & Lt 7% os 80 82% ' Eq Corp $3 conv pref 1} 18%} 195 5% deb series A__.....- 98 101 
pe Fidelity Fund Ine_._.... *| 14.94) 16.08 ve Tr Shs..10) 8.35) 8.85 
Federal Water Serv Corp— ARO OR. ccodmesmesoed 32%] 35 First Mutual Trust Fund..| 5.29} 5.86||Republie Invest scent a oe 
$6 cum preferred...... *| 35 37%||Penna Edison $5 pref....*| 62%) 64% Fund Ine— 
$6.50 cum ry ee 36 3814 ||Penn Pow & Lt $7 pref...*| 110%4/112%4 Bank stock series._..10c} 2.08! 2.30||Scudder, Stevens and 
Florida Pr & Lt $7 pref..*| 1033¢/106 Peoples Lt & Pr $3 pref.25) 18%; 20% Insurance stk series.10c} 2.83 3.15 Fund Ine........ 76.02| 77.56 
Philadelphia Co— Fixed Trust Shares A_..10) 7.97| ___-_||Selected Amer Shares..244| 7.17| 7.82 
Hartford Electric Light.25| 65'%| 67% cum preferred...... *| 75'<| 77% | Foundation Trust Shs A.1| 3.40) 3.90||Selected I = Be eee 
Indianap Pow & Lt com..*| 21%| 22%/||Pub Serv of Indiana— Fundamental Invest Inc.2| 13.84! 15.04!|Sovereign Investors...1 §.21| 5.77 
Interstate Natural Gas...*| 23 25 prior lien pref...... *| 88%! 90% | Fundament’l Tr Shares A2| 4.12) 4.85 |Spencer Fund..... *) 12.92] 13.72 
Pitittiamenmnceddsbink *| 3.75) ____||\Standard Utilities Inc. 50c .25 31 
Jamaica Water Supply...*| 31 33 ||Queens Borough G & E— *State St Invest Corp...*| 56%| 59% 
Jer Cent P & L 7% pf..100) 10414/106%|| 6% preferred....-.--. 100} 18 21 General Ca ---.*| 24.23) 26.05 |Super Corp of Amer AA..1) 2.11) —._- 
Kansas Pow & Lt 444% 100] 102 [103 ||Republic Natural Gas_...2 444} 5% | General Investors -1} 4.31] 4.69 
Kings Co Ltg 7% -100| 83%| 864||Rochester Gas & Eleo— Dp Trustee Stand Invest Shs— 
Island Lighting— 6% preferred D_..-.. 100} 101%|104 | Agricultural shares__..- 4.12) 4.49)| © Onccccecccese 2.06] .... 
7 . u---100) 33%] 36% ||Sierra Pacific Pow com...*| 20%) 21% Automobile shares..... 3.58] 3.91 Re cy" ee 
E— Aviation shares........ 6.80} 7.40)||Trustee Stand Ol] Shs— 
Mass Pow & Lt Associates 4.8% preferred...... 100} 99%|102% Building shares........ 4.55) 4.96 ( EPA <5, a > ee 
$2 preferred.......... *| 22%) 23% Nat Gas com.7%| 16 17 Chemical shares....... 5.74] 6.25 So kx Seve 
Mass Utilities Associates— S’western G & E 5 ~100} 105% |107% Electrical Equipment...| 7.31] 7.95||Trusteed Amer Bank Shs— 
5% pref... 31%| 32%||Texas Pow & Lt 7% pf.100|) 10744|109% | Food shares........... 3.61] 3.94 RT 48 .53 
Mississippi Power $6 pref.*| 79'4| 82 Utilities Corp) Investing shares...... ~-| 2.38] 2.60||Trusteed Industry Shs 67 .76 
$7 preferred.......... *| 90%] 92%\| $2.75 pref....---.--.- *| 23%) 25% Merchandise shares....| 4.52) 4.93 
Mississippi P & L $6 pref.*| 8014) 83 $3 pref_.......-----.- *| 25%| 27% Mining shares......... 4.29| 4.68//\USEILt&PrSharesA...| 15%) _._. 
Missouri Kan Pipe Line. .5 3%| 434||/Utah Pow & Lt $7 pref...*| 59 61% shares...... 3.43) 3.74 EOS SSSR << Rees 
onongahela West Penn Washington Ry & Ltg Co— RR Equipment shares..|; 3.00) 3.28/|Wellington Fund....... 1} 12.07| 13.29 
Pub Serv 7% pref....1 28%) 29% units..... 20 4| 21% Bpncccccenece 443} 4.83 
Mountain States Power...| 15 17%||West Penn Power com...*| 25%) 25% Tobacco shares_....... 4.39] 4.79 
5% preferred ......... 44%] 4614||West Texas Util $6 pref..*| 100 |102% | *Huron Holding Corp...1 10 .30|| Investment Banking 
Independence Trust Sha-*| 1.87]  2:11lleGenteal Net Gorp ad A229] 20%! 237 
b 87} 2. at ow 20 23 
Public Utility Bonds Institutional Lid darter 1 H 
Bid | Ask | Ask Insurance ~ shares_ 34 i'35 oBchoelInont Hee —~ 
D le p .25 
Amer Gas & Pow 3-5s. 53 565 ||Kansas Power Co 48..1964/| 101 54/1024 od 1“ 
Amer Utility Serv 68... 37] 805. iam Pow & 16 9340...1908) 111. [iiiig | [2VStm't Co of Amer..10) 14.98) 16.19}) Pomercy Ine com... 4) 1 
yrmey oes 58.196 54% Kentucky Util 48.....1 Hobs: sasha 
Income deb 340... 1978 fia | 14% Water Bonds 
Income deb 3%{s...1978| f1444| 15 ||Lehigh Valley Tran 5s 1 54 57% 
Income deb 4s. ....1 165 15% ||Lexington Water Pow 58°68! 7814/ 81 
Income deb 4}48...1978) /15 16 ||\Marion Res Pow 3 }s.1960| 10444|105% Bid | Ask Bid | Ask 
Conv deb 4s..... --1 f22 | 25 ||Montana- Alabama Wat Serv 58_1957| 1021<|104 4 ||Peoria Water Works Co— 
Conv deb 4}s..... 25 26 4s..........----1954/ 10544/10614 | Ashtabula Wat Wks 5e' 105 pone lst & ref 58........ 19. 101%} .-. 
Conv deb 58....... 126 27 A County Wat 56'58/ 101 ead lst consol 4s6....... 1948{ 101 ose 
Conv deb 5}4s..... 26 | 28 |\New G & E Assn 56°62; 63 ibe 1st consol 58....... 1948} 100 one 
8s without warrants 1940] 59 | 61 ||NY PA NJ Utilities 5s 1 82 Butler Water Co 5s...1957| 105 .--|| Prior lien 58....... 1948] 104 idles 
Assoc Gas & Elec N Y State Elec & Gas Phila Suburb W: -1965, 106 /|108 
Soak fad tos thas ses fil 12% GW coccacccecccece 106 %|106% | Calif Water Service 4s 1961' 106 14/108 Pinellas Water Co 5s.’ 100 ose 
Sink fund ine 4}4s..1 fio 13 ||Northern I Pittsburgh Sub Water— 
Sink fund ine 5s....1983) 10 13 Public Service 3%{8. 1969] 10454|/105% | City Water (Chattanooga) RSS. ae 1 102%) ..- 
Tb ey eee S10 13 Nor States Power ( Moascecute 1954; 100%| ~...'|Plainfield Union Wat 5e'61| 107 one 
Sink ine 1986) 10 13 BBs wcancehcceeon 109% |110% ist 5a series C_...._ 1957} 10534;  -... 
| Dominion Pow 58.1951} 76%) 78% Richmond W W Co 5s 1957) 105 one 
Blackstone Valley Gas unity Water Service Rochester & Lake Ontario} 
& Electric 3}4s..... 108%| ...||}Parr Shoals Power 53.1952] 104 /|106 5}48 series B_...... 1946; 81 84 Wet Gi wcoscditell 1938) 101 bite 
Penn Wat & Pow 3s 1964] 106%4/106% 6s series A......... 1946) 84 88 
Cent Ark Pub Serv 5s.1 100 %4|102 CON. sdencuiabasnd 1 105% |105% Joseph Wat 4s ser A 1966) 106 sida l 
Central Gas & Eleo— Peoples Light & Power— Indianapolis Water— Scranton Gas & Water Co 
1st lien coil tr 548... 91%| 93% ist tien 3-68.....-. 1961} 99%4)101% ist mtge 3}4s...... 1966; 1054%4|107%|| 4}4e.----.....-.-.. 1958} 103 14/1054 
1st Hea collt rust 68.1946) 9414) 96%|/P Electric Power— B 
Cent Ill El & Gas 3%{8.1964) 101 |102 || 68........-.---... 1 fl7%| 18% | Joplin W W Co 5s8....1957| 105 otal ‘ater Service 58.1961) 96 99 
Central Pub Serv— Pub Serv of Indiana 4s 1 103 4% |104% Ist & ref 58 A...... 1967; 97%4|100% 
Ist mtge 3%{s......1 10544}106 ||Pub Util-Cons 5348...1948) 86%| 89% | Kankakee Water 448.1939) 102 ..-;/Shenango Val 4sser B.1961| 102%} -.-. 
paw f Od 103 4¢|104 Kokomo W W Co 5s..1958) 105 ani = Bay Wi o7 o 
Income 5s with stk ’52) /1 || Collateral 5e....... 66 684 | Monmouth Consol W 58°56) 101 ~--||Springfield City Water— 
Service deb 5s..1963| 76%/| 78\%||St Joseph Ry Lt Ht & Pow Monongahela Valley Water, GR Beieccsccsbvnnt 1956) 104 pe 
Cleve Elec Illum 3s...1970) 104% /|105 OE. sdtmesdtinis geet 102%, --- SBcccenccesccccs 1 101 ail 
Cons Lt City G & E 48..1966] 104%/105% Texarkana Wat ist 56.1958) 105 eéo 
Pitésesnereneneen ~1962| 875<4| 893<4|/Sou Cities Util 5s A... 4814| 50% | Morgantown Water 5s 1965) 105 thi 
Consol E & G 68 A....1962} 53'| 54\|/S'western Gas & E13 1044|104% | Munele Water Works 58'65| 105 ...||/Union Water Serv 5348 "51| 102 — 
68 series B_..... ---1962) 53 44 ||S’western Lt & Pow 3 106 {107 
Public Service— New Rochelle Water— W Va Water Serv 4s..1961) 10514/107 
Coll ine 6s (w-s)....1954) 61 63%4||Tel Bond & Share 58..1958| 73%| 76% 5a series B......... 1 98% Co— 
Cumberi’d Co P&L 3348'66| 107%} ___||Texas Public Serv 58..1961) 100 (101% $}4B ccccocceccoce 1951; 99 oui 
‘Toledo Edison Ist 33431968) 107 14/107 % ste 
Dallas Pow & Lt 3448. 1967/ 110 — lst mtge 3}4s......1 104%|105% | New York Wat Serv 56'51| 97 oce 
Dallas Ry & Term 1951; 74 76% ef debs 3}48...... 100 %4)101 4 
Federated Util 5448...1957| 85 | 87 ||United Pub Util 6s A. 101 4 {1034 | Oblo Cities Water 5348 '53) 9914 elles 
Utica Gas & Electrie Ohio Valley Water 58.1954) 108 
Indianapolis P & L 3s S00. OEE tik ccdndneatiecwns ~1957| 126 |129 Ohio Water Service 48.1964) 10414 iis 
Inland Gas Corp— Ore-Wash Wat Serv 581957| 96% ont 
6}48 stamped......1952| /56 | 5934||West Penn Power 3s.. 105 |106 caw 
Iowa Pub Serv 3%{s..1969) 10414'105' || West Texas Util 358.1969) 106 '<|107 
Iowa Southern Util 48.1970) 100 4|10014||Western Public Service— 
Gen Mtge 4}48_.... 19 + 5}48.-..- ccccecce <1 101 44|102% For footnotes see page 974. 
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Quotations on Over-the-Counter Securities—Friday Aug. 16 —Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthiy Bank and Quotation Record. In this pubii- 
cation quotations are carried for alt active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 








Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 
Stocks 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 

Industrial Stocks 

Insurance Stocks 

Investing Company Securities 


Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 
Mill Stocks U. S. Government Securities 





Mining Stocks U. S. Territorial Bonds 

The Bank and Quotation Record is published monthly and 
selis for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 
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Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


a fo the European situation some of the quotations shown below are 
vominal. 






































Bid , Ask Mia , Ask 
Anhalt 7s to........-. 1946) f14 ~--|| Housing & Real Imp 7s ‘46) /12 a a 
Antioquia 8s......... 1946; s50 «--~-|| Hungarian Cent Mut 78°37; /6 m5 
Hungarian Ital Bk 7448 '32| /4 ere 
Regt of Colombia 7%). seer J20%4| ...||Hungarian Discount & Ex- 
niliediinminteeiemnnte {20%| ...|| change Bank 78....1936| /7 — 
uilla 8s’ f24%i ... 
Bavaria 64s to.....-. 1945) f14 ---||Jugoslavia 58 funding.1956) 15 | 20 
na Jugoslavia 2d series 56.1956) 15 | 20 
Bogota (Colotabia) aise? 41534) 1644||Koholyt 6}46.......- 1943) f13 con 
ee eae J14%)\ 15\||Land M Bk Warsaw 88°41; /3 ooo 
Balla (Republic) fa7i947 {3 344||Leipzig O’land Pr 6348 '46| /13 oes 
i, \dedbetommnmasetiinds 1958; /f3%)| 3% ||Letpsig Trade Fair 78.1953) /12 ane 
i ie ARLE RS 2 1969} /f3%| 3%||Luneberg P & 
ee a 1940} 3%) 4% Water 7s..........1948) /13 eco 
Brandenburg Elec 68.1953) /13 ..-||Mannheim & Palat 78.1941) /18 woo 
Brazil funding 56..1931-51| £3144) 3 Meridionale Elec 78..1957| 37 41 
|| Brazil funding scrip... -_- f45 ..-||Montevideo serip.......- 135 —_ 
(Germany) 78.1935) /24 ---||Munich 7s to ....... 945) f14 eco 
sa snllieaainiemeabin agit 20 .--||Munic Bk Hessen 7s to '45| /14 oe 
British Hungarian Bank— oo Gas & Elec Corp 
| a 1962; f4 eco 7e..1947| f12 oo 
Brown Coal Ind Corp— 
GIO + canonneqnesce 1953| 14 ..-||Nassau Landbank 634s '38| /25 ane 
Buenos Aires scrip._...... 740 .--'|Nat Bank Panama— 
Burmeister & Wain 68.1940; 15 ---|| (A & B) 48...1946-1947| /65 ene 
(C & D) 48...1948-1949| /60 jue 
Caldas Nat Central Savings 
Callao 7 
Ceara (Brasil) 
Colombia enn 
— — 
Se es Sanh Tie .-.||Prov Bk Westphalia 6s '33) /19 22 
a tn hii 949) f12%i __. Ae 22 
eubthaatses 6}48..1959) /9 O36] DWeccccatesososces 1941; f15 és0 
Dortmund Mun Utii6}s’48) 13 ...|| Rilo de Janeiro 6 gee 1933; f6%} --. 
Duesseidort 7s to. .... 945) f14 _..||/Rom Cath Ch 644s °46) £12 FOR 
Duisburg 7% to...... 1945} 14 _..||R C Church Welfare 7s '46| /12 oom 
East .1953) 13 ~..||/Saarbruecken M Bk 66.'47| 11 ase 
Electric Pr (Ger’y) 6348 °50) £13 --.|, Sal 
ATE tec ei fi3 eoolh | We seas ebane s7%i ~--- 
European Mortgage 78 etfs of deposit..1957) /5%)| 7 
vestment 734s. .... 1966; /18 cooll GRRessccctatsnonsos Ii\ ee 
7348 income..... S39Gi cccll ~Watesdieasevébcenc 8 eee 
demiigiiitdeans 967} s18 pone 8s ctfs of deposit.1948| /8 etn 
7e income ....... 1967} /f3| ...|/Santa — 
, ihn cnknintine: 1947; {7 o-- 
Farmers Nati ech: 63) f4 ~..||Santa Fe 4s stam .1942| s60 aun 
Frankfurt 76 to...... 945) f14 ...|/Santander (Colom) 78.1948) f15 a 
French Nat Dail B8 Ge "52 30 .~..||880 Paulo (Brazil) 66.1943) /8 wien 
Saxon Pub Works 78..1945) f15 Roe 
German Ati Cable 7s..1945| /24 duties Gin condbaatibanad 1951; si3 — 
German Building & Land- Saxon State Mtge 66__1947| 13 aie 
bank 6}4s8......... 1948; /13 ~-.||Siem & Halske deb 6s_ veer 
German Central State Mtge Bk Jugoslavia 
Agricultural 68_.... 1938) f24 wcoll] Gibtiveocdtioste cool s15 20 
German Conversion Office 2d series 5e........ 15 20 
Funding 36........1946|} 139 40 Stettin Pub Util ae 77 fi3 on 
German scrip............ 2 3s 
Gras (Austria) 8s__... 1954; /10 «-.|/Toho Electric 7s..... 1955; 76 79 
aa 35 cost SEES Wocccccetene 1947) fi4h| --- 
Hanover Hars Wate, Wks Uruguay conversion scrip..| £35 — 
BW. ccccccccce «o<--1957| £12 -..|| Unterelbe Electric 68..1953) /13 Sieve 
Haiti 6s............-. 1953; 60 Vesten Elec Ry 76....1947| f12 one 
i] Hamburg Electric 6s..1938| /25 ~..||Wurtemberg 7s to....1945! 14 ae 











Real Estate Bonds and Title Co. Mortgage Certificates 









































Alden Apt Ist mtge 3s. 1957 jo - i 
mtge .--||Metro houses Inc— 

Beacon Hotel inc 48_.1958) f3%{| 5%/|| std = St fain od 1945 63 | 65 

B’way ine 28..1956} 19 21 

B’way & 4ist N Y Athletic Club— 

Ist leasehold 334-5s 1944) 29 | 31 |] Q8.............__. 955) 17 | 18 
ey ~ “read Motors rom, “oe ae - f f= geese Corp— 4 5 
- es daniels stock stmp__1956 

TE TEES See OE 1957) #124; 14% )|N Y Title & Mtge Co— 
5148 series BK.______-- 4534) 474 
Chanin Bldg Ist mtge 48°45, 33 35 5}4s8 series C-2_........ 333] 35% 
Cheseborough Bldg Ist6s'48’ 4834;  ..|| 5issseries F-1_.._._... 5234) 5446 
Colonade Construction— 5\4s series Q___________ 42\4| 444 
Ist 48 (w-s)_.._____ 1948} 17 | 20 
& Remsen St Off Bid Olicrom Corp v te......-- fl 3 
hl ee 23 26 1 Park Avenue— 
Deseee Es & Suse Se..1067 23 ---| 2d mtge 6s__.__.__ 1951; 52 --- 
seal unto 2%\ 3% is coe baie he oe 
eaneccecescso way 
Equie Off Diag deb 681952) 33 | 35 Secs ft 4 -£)’ 3334] 36 
Deb 5s 1952 legended__.| 32 | 35 capt ahah hd 
Prudence Secur Co— 
50 Broadway Bldg— 54s stamped. .___- 56 | 58 
sol me 3 -.. ad 1946, 15 | 18 s ss -_ 
Fifth Aven Realty Assoc Sec Corp— 
634s (stamped 4s)..1949| f...| 7%/| 581 — hewelegs ce. 1 55 | 57% 
was te! jeates| 31 130 oe 59 | 62 
Jan 1’ lst m Wisstaved 1957 
yam Genie Bldg st 4040) 34 aT pres 
al Savoy Corp— 
42 Bway Ist 6s_._____ 1 5 bad with stock ...... 7 8% 
9 a - pan 8% 
neath acted Ist 5% 6 (w-s)___...1956 % 
rere tel i | Ing ren Oe La 
'w-s)___. pS BD Getikkcotsadck 1947 
bar Bldg Ist Ishld 58'46| 74 | 76 “a Mis, “i 
way Bldg— 
Harriman Bldg Ist 6s-_ 1961 fia | 15 $358 wih cock’ ....1950 23%| 2644 
Hearst Brisbane Prop 6s 40 43 616 Madison Ave— 
Hotel St George ao 1980) 26 | 30 38 with stock PS: 1957} 20 | 23 
Syracuse ) 
Lefcourt Manhattan Bldg in Pie OS Dhicaks ccc cntc 1955| 72 eos 
Lefcourt State Bide— Textile Bldg— 

Ist lease 4-6 45____. 1948] 37 we ef ke 1958} 2134] 24 

Lewis Morris, Apt Bldg— Trinity Bldgs Corp— 
+ 36. | 30° la Park Ave Bidg ist dees] “30 | 41 
eae ve 
Lincoln Building— - 
Income 5s w-s...1963/ 61 64 ||Walbridge Bldg seem 
2” SSS ee ee ete eerie 1950} 11 13 

Ist & gen 3-48... __ 1952| 32 | 34 || Wall & Beaver St 
Ludwig — Ist 448 w-s__.___ 1951} 17 | 20 

lst 58 (Bklyn)..... 1947; 43 wand ouse — 

Mn visecs 51l 65 ym? mtge 48-..._... 1948! 46 wou 
Sugar Securities 
Bonds | pia | Ast || stocks Par| Bid | Ask 
Antilla Sugar Eastern Sugar Assoc com.1 6 7 
nceliccadieiaehauaaael 1951| S164) 17% ekeceneiaden See 
renee 7| 43 | 45 ||Punta Al een Sane a 5 i 
ere RT rin IPE: egre 
Haytian Corp 48..... 1954 p37 i eu Savannah Sugar Refg...1| 2814| 2934 
New Niquero Sugar — Sugar Co..........--- 1%] 1% 
7" ceenapaiore 1940-1942) 719 | 23 ||West Indies Sugar Corp..1| 3%! 4 




















For footnotes see page 974. 








New York State Savings Bank Life Insurance Passes 
$10,000,000 Mark 

Over $10,000,000 of savings bank life insurance has now 
been issued “over the counter” to residents of New York 
State by mutual savings banks, according to an announce- 
ment made Aug. 14 by Judge Edward A. Richards, President 
of the Savings Banks Life Insurance Fund and President 
of the East New York Savings Bank. A substantial per- 
centage of these policies has been for $500 or less, it is 
stated. Judge Richards went on to say: 

While this may seem like a small amount as compared with the many 
billions of life insurance in force throughout the country, it must be 
remembered that savings bank life insurance is “bought,” not ‘“‘sold,” 
and that not more than $3,000 of insurance can be purchased by any one 
individual. Further, this low-cost insurance has been available in New 
cork State for only a little over a year and a half, and during the early 


months of operation was offered by only three banks. Its growth at so 
rapid a rate is evidence of the demand for low-cost over-the-counter life 


insurance among voluntary purchascre. 

Savings bank life insurance does not reach the person who has to be 
sold. The individual must take the initiative by applying for it at a 
savings bank. To such individuals it offers very liberal policies at 
low cost. 

The savings bank life insurance law under which author- 
ized mutual savings banks in New York may issue life 
insurance policies through specially created departments of 
the banks without solicitation or the payment of any sales 
commissions Was sponsored by Governor Lehman and en- 
acted by the State Legislature in 1988. The law became 
effective on Jan. 1, 1939, since which time 17 mutual sav- 
ings banks have be en authorized to provide life insurance 
“over the counter.” The life insurance departments of the 
savings banks are operated on the same mutual basis as are 
the institutions themselves. According to Judge Richards, 
recent amendments to the law are expected to bring about 
participation in the savings bank life insurance system by a 
number of additional banks, and a consequent extension of 
the savings provided to policyholders through this form of 
life insurance. 
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RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 





NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4473 
to 4476, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $25,773,163. 
Warner & Swasey Co. (2-4473, Form A-2), of Cleveland, Ohio, has 


filed a registration statement covering 341, shares of no par value 
ounce stock. Filed Aug. 8, 1940. (See subsequent page for further 
eta 
Celanese Corp. of America (2-4474, Form A-2), of New York, : 
has filed a r tration statement covering $25,000, 000 of 3% ROT 
due us. 1, 1955. Filed Aug. 8, 1940. (See subsequent page for further 
) 











Mid-West Refineries, Inc. (2-4475, Form A-2), of Alma, _ 
filed a registration statement covering 35,000 shares of $25 ae 50 
cumulative oqurerence preferred stock and 315,000 shares of Rao oar — 
mon stock. The preferred stock will be offered at $25 per share. 175,000 
shares of common stock, including scrip for fractional shares, is reserved 
for conversion of preferred stock registered, and 140,000 shares of common 
stock will be offered in exchange for 4, ay shares of $10 par 6% cumula- 
tive preferred stock and 11,700 shares of $1 par common stock of Imperial 
Refining Co., under mer, agreement with registrant. The stock to be 
issued in excha may resold within six months to public at market 
or resold privately if otherwise offered. Proceeds of the issue will be used 
- debt of Imperial Refining Co., for a and working capital. 

J. Skinner is President of f the compan White & Co., Inc. and 
chats to be named by amendment, an AEN IM receiving common 
stock of registrant in exchange may be underwriters. Filed Aug. 10, 1940. 

Airplane Manufacturing & Supply Corp. (2-4476, Form A-1), of 
Burbank, Calif., has filed a tration statement covering 93,266 shares 
d $1 par common stock and 279,800 rights for the common s 

hts will be issued to the stockholders and ee common stock will be 

ered to stockholders who hold the rights at $1 per share and the un- 
subscribed portion will be offered cc af ; the underwriter at $1.25 
per share. Proceeds of the issue will for debt, equipment and 
) ayy 2 oe. Earl Herring is President of the com ny. G. Brashears 

Co. has m named underwriter. Filed Aug. 14, 1 


The last previous list of registration vabsiiiiuas was given 


in our issue of Aug. 10, page 834. 
————— 


Abbott Laboratories—£ztra Dividend— 

Directors have Cocnes an extra dividend of 10 cents per share in addition 
to the — Seay y dividend of 40 cents ae on the common 
stock, both payable Bont. 30 to holders of record 12. Similar amounts 
vere aid on June 20 and March 31, last; extra aa 15 cents was paid on 

Dec. 23, 1939, and. extras of 10 cents were paid on Sept. 30 and on June 30, 
1939.—V. 150, p. 3811, 3499. 


Agnew-Surpass Shoe Stores, Ltd. (& Subs.)—Earnings 


Years Ended May 31— 1940 1939 1938 1937 
Net operating profit_._.. $319,424 $214,202 $230,236 $224,337 
ues SO eevee ehace©§=—«. i seeese§ >. pabace 1,429 




















Total income-.-_.....-. $319,424 $214,202 $230,236 $225,767 
Prov. for depreciation... 28,716 32,147 38,254 36,815 
Prov. for govt. taxes... . 97 ,166 31,289 33,160 33,525 
Directors’ fees........- 690 630 710 495 

Net earnings for year. $192,851 $150,136 $158,112 $154,932 
Miscellaneous adjustm'ts Cr867 Cr487 Cr2,002 Dr2,689 

Net surplus for year.. $193,718 $150,623 $160,114 $152,243 
Shs. of com. stk. outst’g- 79,831 79,701 79,625 79,524 
Earns. per sh. on com. 

ain od dhbeidtdh a $1.54 $1.12 $1.24 $1.17 
Consolidated Balance Sheet May 31 
Assets— 1940 1939 Ltabilities— 1940 1939 
ts wdtibhencede $50,150 $70,296 | Accounts payable. $214,018 $181,347 
x Accts. & bills re- Bank loan... -.---. Sea. ,. «arene 

ceivable,&c.... 272,112 184,151| Accrued charges-_- 27,251 22,800 
Inventories... ... 1,268,012 1,136,182) Prov. for taxes... 113,112 44,181 
Deps. on tenders - a - . oubmmew Fire insur. reserve_ 25,818 25,818 
Dom. of Can.bds. $700 3 --..-.. Dividend 334 15,353 
Adv. to employees 2,370 1,806 | Minority interests 
Life and fire insur Preferred stock... 876,200 876,200 

posits......- 12,805 13,054|z Common stock.. 265,893 265, 
Prepaid expenses & us... 455,358 394,862 
revenue 8,410 8,949 
ee see ee 24,422 17,375 
Land, plant, &c_ 7,286 68 
Wi ca Gnnaiddinn 15,000 15,000 
py $2,033,944 $1,826,982' Total.......-. $2,033,944 $1,826,982 


x After reserve for bad debts of $16,061 is 1940 and $12,599 in 1939- 

y After Foasrve for depreciation “s 6,902 in 1940 and $311,510 in 1939. 

Issued 80,000 shares (no par) less 169 shares in 1940 and 299 shares in 
1939 held by subsidiary company.—V. 151, p. 402. 


Air Associates, Inc.—To Consolidate Units— 
oie special many of —— olders replant Panay, i for Sent. 6 ¢ 4 to hem Sa 
necessary to move the company’s d, N. Y. 
to new and larger quarters at Bendix. N. me 


Stockholders will be asked to approve ap te wholly-owned s for the con- 
solidation of tt the New York Ss. with Tt wned su ee: 
Air Associates, Inc., of New pes 
approved the proposal. 

he corporation recently , through its New J bsidiary, 
roe at Bendix which 4 w oak to its present sends and den designed for 


ure expansion.—V. 151, p. 686. 


Upetiets & amie feck. diab: wi ath. 
See thes given — * saan oft Je 7 oon ln 149, D eo 


Alaska Juneau Gold Mining Co.—Earnings— 
Period ae July31—  1940—Month—1939 1904—7 Mos.—1939 


SM edéchadaws ,500 68,500 539, 552, 
—_.......... sori00 | "97100 *"7o0;800 *-"oas’s00 
x After o ond dovgn charges, but before deprecia- 
tion Gentoticn ant Sehnel eral taxes.— rs 235. 


Allied Kid Co.—Sales— 


Company rope antae, Sf $731 .287 for Fuk , 1940, ecrease of about 
4% trom sales of $762.93 in the same month a'year 3 “thy Physical volume 


last month was 3.239, SOF foot with 3,839, foot in July, 1939, 
my oy yp be 4008, For Pony t seven months of 1940, mle’ of ts 
ome ,695,922 compared with sf. ,957,796 = the same od 

24.206.6% volume for the seven months aggregated 21, 170.0 feet 

decrease. me feet he AL: poome, parsed — year. This const eee 
appro e same t 

a Saeiles “vg womnen'e shoes thus far this Be 4 with 








5 
— 




















Yours Ended June 30— 940 1939 1938 
nw omeatane ae $8,794,050 $8,052,527 $7,674,555 
ONE... cboccscsssscc’ 7.262.078 6.595.742 7,340,727 
General, any — selling expense_ - 845,716 "304,590 763,409 
crs amp. iia iaiedapeadl none See a 66,877 107 ,093 

rofit from operations -_..-.--- $686,256 $585,319 loss$536 ,674 
ome ncome deductions—net - ~..-.- 242,744 115,034 84,611 
II n.d. i, within adiiah cealiaelae 110,000 S| ear aT ae 

EE a EE HF SR a $333,512 $394,785 loss$621,285 
Previous capital stock and surplus... 4,301,755 4,039,656 4,889,328 

a a ie ne $4,635,267 $4,434,441 $4,268,043 
nN... «. « wushinuinei meneinitnls 172,492 132,686 232,108 
Proceeds from con. stock issued under 

under contract to employees..---- <----- -.----- Cr3 ,720 

a stock and surplus, June 30. $4,462, 778 $4,301,755 $4,039,656 

SR Ee $1. $1.49 Nil 


a Provision for depreciation included in sae $109, 806. 
Balance Sheet June 30 








Assats— 1940 1939 Liavilities— 1940 1939 
Ceivcndeadsecee $755,754 $292,661| Drafts against let- 
x Notes, accts. ters of credit (for 
tr. accepts. rec. 994,667 1,202,271 merch. released 
Merch. inventories 2,428,778 2,653,464 under tr. recpts) $383,509 $665,400 
Cash surr. value of Accounts payable. 290,928 247 ,097 
life insurance... 300,712 269,574} Reserve for loss on 
Miscell. accts. rec. 99,605 60,242 commitments --. a) 8 «=e -eaniee 
y Prop. plant and Accrued accounts. 138,586 95,057 
equipment - - - - - 862 ,667 873,984| Federal and State 
G'dwill, tr.-marks estimated ___--.- 110,000 80,000 
and formulae - _- 1 1|c Common stock.. 1,326,860 1,326,860 
Deferred charges - - 4,115 37,112} Paid-in surplus... 2,143,042 2,143,042 
Capital surplus - -_ 85,059 85,059 
Treasury stock... Dr4,500 -..... 
Earned surplus... 907,815 746,795 
oe $5,446,299 $5,389,309! Total......--- $5,446,299 $5,389,309 





x After allowance for doubtful accounts and discounts of $91,727 in 1940 
and $73,533 in 1939. y After allowance for depreciation of $2,048,821 in 
1940 and $1,962,707 in 1939. ¢ Par $5.—V. 151, p. 235. 


Aluminum Co. of America—Trial Comes to End— 


The longest court trial in American ptssery ~ gy 4 a close in the Federal 
Court for the Scuthern District of New York, 14. The trial, in- 
volving a monopoly and conspirac —~ J prosecution or ak the company, its sub- 
sidiaries, 24 other corporations and 37 individuals. was commenced before 
Federal Judge Francis G. Caffey on June 1, 1938. 

Judge Caffey, who stated that he will follow his usual custom and render 
rr oral opinion from the bench, fixed Dec. 2 for the filing of briefs and Jan. 

1941, for the filing of reply briefs. 

"iw he has had an opportunity to read and digest the briefs, he will 
set a date for final arguments. 

Council for both sides agreed to limit final arguments to three a 
for each side. 

The case is regarded as one of the most important in recent years. 
is the first anti-trust suit involving an alleged 100% monopoly in a HA 
industry. The Government's contention is that the company and its 
subsidiaries maintained a complete monopoly over the production of virgin 


aluminum in the United States since 1 
it also that through Aluminium, Ltd., a Canadian corporation 


organized in 1928, the alleged mono poly is protected from fore com- 
petition by —, allocating world scodustion and fixing world prices. 


American-Hawaiian Steamship Co.—ZJnvestment in 
Eastern Steamship Lines, &c.— 


ee E. Sains. President, states: 
perter. company contracted to purchase 9,020 shares of 
the. convert eee preeyree ieock and 45,650 shares of the common stock of 
Easter te ie. of which all of the preferred shares and 
39, 650 ¢ common shares had been delivered prior to June 30, 1940 at a cost 
under 000. This amount is included Se balance sheet 
es. 


the _ ty of “‘investments in compani 

acquired or contracted for t in excess of 19% of the 
po Le my Seadeered stock amd tn excess ~trivgeovimnniad 
mon yb fees that corporation. 


The su Emmons, TiaOes Terminal Corp., has 
recematy on the Norfolk po Fe pply Base en the United States 











— e Commission eoees Jy 1, 1940. This lease was — 
a result of competitive bid bidding and will result in a substantial increase 
in the activities of this subsidiary. 
Consolidated Income Account 
6 Months Ended June 30— 1940 1939 
a i i es eee $10,290,201 $8,612,865 
Operat EIR Ae PRS 2 8,525,075 7,933,797 
Net t Spon Open en coca metnnnd $1,765,127 $679,068 
tnt éconnngetinbednenooacaedennee 
EE ES 1, SR ee a, $2,013,355 $737 ,967 
Pa. 5 | SS SL ee eReeRo tr sa 397 ,692 428,548 
Provision for Federal income taxes............-. 337 496 38,773 
ES se: peers ee SeATe $1,278,167 $270,646 
from sale of six ships in excess of book 
lsd iilat in ailieence chehesthen akep ines anemia ene eek teliiiieedtadnaiands Cr1,276,874 enabee 
Provision for Federal income taxes thereon... ~~... eee | aioe 





Total t 0,646 
Divi | ATTIRE ot nL FEES 436,850 218,539 
Note—No provision has been made in this statement for possible excess 


profits taxes. 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 


Assets— $ $s TAabilittes— $ $ 
Capital assets.... 3,311,110 5,317,892| Cap. stk. ($10 par) 4,358,000 4,370,000 
Invest. at cost.... 433,444 94,144/| Excess of revenue 
Unexpired ins., &c 117,792 171,400 over disbursem’t 
Mixed claim awards on incompleted 

receivable---__-- 2,201,602 2,136,001] voyages------- 769,914 154,903 
Marketable secur. 50,344 993,021] Accounts payable. 783,860 435,254 
° Res’ve for Federal 


disaster & other income tax..... 691,212 82.274 

claims recov’able 680,988 670,467 | Reserve for insur... 1, 150,000 1,244,343 

Suppiies......... 77,255 103,556 | Reserve for repairs 111,410 54,162 

pe scp Res. for claims... 41,243 nncinne 
Been casics 8,117,225 1,747,580| Reserve for mixed 
lasuremee fund... 1,150,000 1,150,000} claims awards re- 

ceivable_...... 3 S.sen ees 

Cc tal us. -- , 
= ap 5,734,255 3,246,314 











Total......-... 16,139,761 12,384,061} Total.......-- 16,139,761 12,384,061 
—vV. 150, p. 3500. 





~~ — 
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American Laundry Machinery Co.—Erztra Dividend— 


Directors have declared an extra dividend of 10c. per share in addition 
to the regular quarterly dividend of 20c. per share on the common stock, 
both payable Sept. 1 to holders of record Aug. 20. Like amounts were paid 
on June 1, last.—V. 151, p. 408. 


American Light & Traction Co. (& Subs. )—Earnings— 

















_12 Months Ended June 30— 1940 1939 
Gross operating earnings of subsidiaries (after 
_ eliminating inter-company transfers) ____-_-_ ___- $44,779,627 $41,466,043 
General operating expenses____________________ 24,507,479 22,737,408 
pS RES Re ee 2,248,845 2,276,620 
Provision for depreciation__________________-__- 3,405,794 3,124,151 
Gen. taxes & estimated Fed. income taxes______-_- 5,834,822 5,103,436 
_ Net earnings from operations of subsidiaries____ $8,782,688 $8,224,427 
Non-operating income of subsidiaries____________ Dr20,831 30,671 
Total income of subsidiaries_________________- $8,761,857 $8,255,098 
Interest, amortiz. & pref. dividends of subsidiaries 4,221,965 4,358,082 
SRE Eee Sec Scope Wes, ye $4,539,892 $3,897,016 
Proportion of earns., attributable to min. com. stk. 10,249 7,378 
Equity of Am. Lt. & Tr. Co. in earns. of subs__ $4,529,643 $3,889,638 
Income of American Light & Traction Co. (ex- 
clusive of income received from subsidiaries)... 1,547,466 1,553 ,558 
ON a ee hee ees $6,077,109 $5,443,196 
Expenses of American Light Traction Co__-_---- 197,874 217,499 
Taxes of American Light & Traction Co___-_-_---- 252,627 175,874 





AE PE Ge ag Pat Sk NN ES EN ETT $5,626,608 $5,049,823 
61,000 80,750 








Balance transferred to consolidated surplus --- _- $5,565,608 $4,969,073 
Dividends on preferred stock.___..__._____._--- 804 486 804,486 

RS cs ot Cre FORM Ap ee ees $4,761,122 $4,164,587 
Earnings per share of common stock_______----_-- $1.72 $1.50 
—V. 151, p. 403. 


American Machine & Foundry Co. (& Subs.)—Earns. 


6 Mos. End. June 30— 1940 1939 1938 1937 
ai inte rttekand dill kei aaa $2,589,289 $2,203,282 $2,369,315 $2,373,157 
119,293 103,117 52,749 




















Royalties & rentals_____ 22,232 

Total income________ $2,708,582 $2,306,400 $2,422,064 $2,395,389 
Mfg. cost and expense__ 2,212,613 2,098,748 2,124,006 2,179,647 

Operating profits._.. $495,969 $207 ,651 $298,058 $215,742 
Depreciation. ______ ed 141,292 101,579 119,873 105,058 
Federal taxes__________ 79.707 15,522 22,159 15,255 
Other corporate taxes ___ 95,789 78,339 81,956 79,296 
Non-recurring charges-- _____- Ree 2¢ -iileeeté 1st eitbes 

TE tiie 0 tne widow « $179,180 loss$149,690 $74,070 $16,133 
Divs. rec. from Internat, 

Cigar Machine Co____ 405,000 405,000 405,000 405 ,000 
Other divs. & int. rec_ __ 5,916 59,773 3,920 75,907 
Pee ae ee Oe... . ...deeend - \ tebe ee), eee 11,031 

Total profit_________ $590 ,096 $315,084 $482 ,990 $508 ,070 
Foreign exch., loss. _ _ __ eee Rese ee ie pecans 
Com. dividends (net) ___ 392,217 392,217 392,217 489,421 

Balance, surplus__... $188,409 def$77,133 $90,773 $18,649 
Earns. per sh. on 1,000,- 

000 shs. common stock 

outstanding (no par) _ $0.58 $0.31 $0.48 $0.50 


—V. 150, p. 1924. 
American Metal Co., Ltd.—Obituary— 


Joseph Bell Cotton, a director and General Counsel of this company; 
Greene Cananea Copper Co., Climax Molybdenum Co., and the Consoli- 
pony. aseaccaamae Corp. died on Aug. 5. He was 75 years old.—V. 151, 
page 


American Sugar Refining Co.—Obituary— 
W. Edward Foster, Vice-Chairman of the company, died at his home on 
Aug. 8 he was in his 76th year.—V. 150, p. 1586. 


American Telehpone & Telegraph Co.—Earnings— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Operating revenues... __ . ,083 $9,202,996 $59,742,658 $55,251,274 
Uncollectible oper. rev_-_ 43,7 44,906 298 ,589 276,358 





$9,158,090 $59,444,069 $54,974,916 
6,957,657 41,.599.265 40,765,358 


$2,200,433 $17,844,804 $14,209,558 


Operating revenues... $9,423,383 
Operating expenses ___-__ 6,891,682 
Net oper. revenues... $2,531,701 
639,740 


Operating taxes________ ) 1,141,956 8,230,821 6,725,688 
Net operating income. $891,961 $1,058,477 $9,613,983 $7,483,870 


Net income... -....-- 43,177,659 39,342,800 ,986,214 80,095,280 


To Spend $21,000,000 on New Long Distance Lines— 

Matching the increasing tempo of industry caused by preparations for 
national defense, the Long Lines Department of this company has in the 
first six months of the year stepped up its proposed construction program for 
1940 $3,000,000 above what had been planned last January, which was 


almost $6,000,000 above the amount s tin 1939. The new long distance 

bulldieg program now calls for a $21, ,000 expenditure. The 1939 figure 

was $12, ,000. weno 
0. e 


Plans to meet the ae emergency began almost a year 
outbreak of war in Europe, 20-year old records were taken from the files 
and reviewed to determine the routes over which long distance telephone 
traffic reached its greatest concentration during pr ation for the World 
War. In the light of present day developments an bye into considera- 
tion what happened during the last war, plans were e for increasing 
the capacity along certain routes which might be expected to carry an 
abnormally heavy load, such as routes out of Washington and from large 
coyote ot ar ta railheads, seaports and troop concentration points. 


American Utilities Service Corp. (& Subs.)—EZarnings 








12 Months Ended June 30— 1940 1939 

Subsidiary Companies— 
Ce Fabitrne cbc iiies Hentakcs desctek $3,324,745 $3,813,076 
CN 6G Die nde bedi cdnpccwmicndacttee 1,640,114 2,020,269 
i iadbbicndindadands cases adeud 304.5 342,770 
Taxes (including Federal taxes) -----.__..------ 353 847 355,466 
Provision for depreciation... ~~ -...........-.-- 386 ,230 397 ,044 

DR nS he sos inthionbbiehe awtedtbubteods $640,047 $697 527 
oR eee ee ian éusctie avid 16,173 19,549 

Pe eee ee $656,220 $717,077 
eee aa ean 55,943 83,678 
Miscellaneous charges (net) ____._.----_-------- 11,218 24,283 
Equity of minority stockholders in net income of 

34,260 29 662 


ee gS 
Oe Ge I bak dow sccnesnhewnecd 











FE > 6 a wr eantinncend «os phonesesnusagee dah RA Ee 
TG hb 4 atbelne wo tbbect ehebndduienhsnelety $571,485 $579,453 

e Ex NN diets nse ne i} aber mmo eee 61,533 55, 

e Collateral trust bonds interest ---- -- fi tti: jou Shvedel 315,000 

i ee ee IE 8s os op chad oo onc etwosennes 13 ,553 22,312 

f Appropriated to reserve for investments. ---- - -- ar. walteaaes 
Consolidated net income -----.......---------- $155,399 $186,198 


a Before deducting interest and other income deductions. b And 
amortization of discount and expense on funded debt (less interest charged 
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to construction. c Of subsidiary companies applicable to American 
Utilities Service Corp. d And aividends received by American Utilities 
Service Corp. from non-consolidated subsidiary companies. e Of American 
Utilities Service Corp. f Dividend received from a subsidiary company, 


considered as resulting from sale of property.—V. 151, p. 238. 


American Tobacco Co., Inc.—Statement by President— 

W. Hill, President of the company has sent to the stockholders 
the factual statement which he pro them several weeks ago when he 
commented on the attack on the tobacco industry made by the tment 
of Justice. The statement takes the form of a 72- anal of the 
company’s service to the consumer, the farmer, the employee, the Govern- 
ment and the stockholder, and quotes the Government's own fi as to 
the competition that exists in the tobacco industry. A digest of the state- 
ment is given under ‘‘Current Events and Discussions’’ on a preceding 
page.—V. 151, p. 539; V. 150, p. 1588, 830. 


American Water Works & Electric Co., Inc.— Weekly 
Output— 

Output_of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending Aug. 10, 1940, totaled 54,457,000 
kilowatt hours, an increase of 19.9% over the output of 45,413,000 kilowatt 
hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1940 1939 1938 1937 1936 
\* | Soe 52,700,000 45,100,000 39,518,000 49,906,000 46,969,000 
See 54,682,000 47,019,000 40,463,000 50,318,000 47,181,000 
AOE Boviiacah cuitd .390,000 46,210,000 41,210,000 50,291,000 46,795,000 
Aug. 10; - -- - 64,457,000 45,413,000 41,250,000 50,767,000 46,707,000 
——V. » PP. e 


American Woolen Co., Inc.—Farnings— 
{Including all subsidiary companies except Textile Realty Co.] 
6 Mos. End. June 30— 1940 1939 1938 1937 
Sales, less disct., returns 
and allowances, &c___$28,973,73€ $30,719,436 $16,746,242 $45,284,752 
Cost of sales___________ 26,728,326 28,016,600 19,336,407 39,411,509 
Selling, general and ad- 











ministrative expenses. 1,353,318 1,361,620 1,205,733 1,496,466 
Profit from operation. $892,092 $1,341,216 x$3,795,898 $4,376,778 
Interest earned __-__-_-_- 72,135 60,445 80,119 89,307 
Disct. on purchases - - - 87 ,263 126,183 41,487 177,599 
Rent, storage and sundry 
income—net - - _ - - - -- 51,667 52,359 23 ,307 65,270 
Collection on accts., pre- 
viously written off_ _ 4,293 3,834 21,984 4,279 
PON 25s Sei so FOG $1,107,450 $1,584,037 x$3,629.001 $4,713,232 
Proy. for doubt. accts-_ - 29,470 SAB 4: pwaocwdtennaneee 
Loss on fixed assets sold 
or scrapped_____.--- 34,345 37,798 9,786 81,369 
Interest charges - - ~~~ -- 70,663 42,073 19,250 146,828 
(SO REA A 4,035 O11 6,257 : 
Provision for deprec’n.. 2574,507 1,110,178 1,086.192 1,084,305 
i oldie nee, sacha $394,431 $357 670 x$4,750.487 $3,393,552 
oun tek til 766,430 


x y Before provision for Fed:2ral taxes on income and undis- 
tribut2d profits. 

z The decrease in the provision for depreciation to the extent of $419,147 
is due to a revision of annual depreciation rates on the basis of the remaining 
useful life of depreciable assets, as estimated by oe owe and the balance 
to transfers to Textile Realty Co. of inactive plants, &c. and normal changes. 


Consolidated Balance Sheet 


Assets— June 30 '40 Dec. 31 '39 








Cash in banks and on hand. .--.-..-..---.------- $2,427,703 $3,951,337 
Accounts receivable—trade, less reserves. - ~~ .---- 10,801,906 13,462,370 
ERGGROUTIEN. wba caccapadecs shee Lbodsecmawed wt 28 8 hoo 29,819, 
Advances on wool purchases - - - -.-------------- , ee errr 
Accrued storage, rents, interest, &c.—net----~-.--- 27 ,992 35,807 
Mortgage notes receivable on dwellings - - - - -- Ji 10,616 11,470 
x Textile Realty Co. capital stock and open accoun 7 33 4,838 
RR A Be Fr eee ae 22,867,427 23,102,707 
Other assets and prepaid insurance, &c- -- ~~ ----- 706 333 615,872 
TE. Kccuannccedddauccdibacdsvdvsdsdiusa $65,947,408 $71,004,038 
Liabilities— June 30 40 . 81 °39 
Notes payable—banks- --.-----.-------- send deve 50, $11,100,000 
Accounts payable—trade- -.-....---.------------ 1,348 ,61 656, 
DERE DR ik = = «ovr enameevees~spee= ---- 1,155,426 1,278,837 
Reserve for Federal income tax..-.--.-..---------- 97 350, 
Reserve for preferred dividends ----.-~------------ ----- 1,050,000 
Prepaid rents, storage and deposits-----.-.-.--.-..-- 60,029 83,434 
a3%% msetgage on American Woolen Bidg., New 
SEM, GO FEE. 1, 1OBR mw cnciasagsuconsnacecese 1,100,000 1,100,000 
Reserve for contingencies-_--_..--....----------- 585,216 612,884 
7% cumulative preferred stock ($100 par) - - ------ 35,000,000 35,000,000 
S COORD GIDE. « 6 2 abe dnannactenn<chamnes 000 2,000,000 
CSO BEUED.. . wo accimsia scamaroemapus=nasnaee 28,027,849 27,985,123 
Profit and loss since Jan. 1, 1932—deficit- - . .---- 9,888,701 10,213,893 
Ts a «cndum cr acehe ongnndenh cnnammeeans $65,947 408 $71,004,038 


x The Textile Realty Co., a wholly-owned subsidiary, holds inactive 
plants, properties, dwellings and other assets with an adjusted net 
value as of June 30, 1940. a $4,063,981. The actual value of these assets 
is not determinable at t ate. 

y After reserve for ———— since July 1, 1931, of $13,778,246 in 1940 
and $13,218,947 in 1939. 

z Represented by 400,000 no par shares stated value $5 par share. 
a Obligation of the Pocono Co., a wholly-owned subsidiary. 


Prices Increased— 

Company has advanced prices for summer 1941 fabrics between 12 4 cents 
and 18% cents a yard. The advances apply to some lines of tropical 
worsteds and gaberdines. While the greater part of company’s lines for 
next spring and summer have not been officially opened, it is generally 
believed that prices of these will show the same proportionate increase,— 


V. 150, p. 3962. 
Anaconda Copper Mining Co.—Larnings— 








s. End. June 30— 1940 1939 1938 1937 
Oneinig income. _.$33,346,878 $16,452,014 $12.741.893 $29.747.037 
Other income. --------- 552,712 459 066 517 ,063 875,869 

Total income. -_-_ > _ $33,899,590 $16,911,080 $13,258,956 $30,622,906 
bonds 
Interest OM bligations... 907,422 1,152,935 1,394,409 1,578,106 
Loss on bonds a og Se eT Sa ers re 105 387 117,875 
penses pertaining to 
a units _- 826,863 1,089 ,298 1,421,028 145,233 
J i income 
7 eae Pre — ey me Pt Fy 3,276,723 2,147 646 4,440,705 
Deprec. & obsol. & ms 5,316,129 4,068,471 4,001,131 5,003 ,O81 
Disc. & prem. on bo: n 49,469 67 619 78,265 86.346 
Res’ ve for contingencies. 2, i Sea NR See 8 





17 ,683 380 


ANDY SSBRAPEEEW ~~ ow ee eee $ , 
Net income 133 834 


Shs. of minority interest 
Income of Anaconda 


$7,256,034 $ 4,111,090 $19,251,560 
85,698 100,727 1 





y Mining Co. 
batons’ depletion_.$17,549,546 $4,010,363 $19,127,994 
8.674.338 8,674,338 


Shs. . stock (par $50) 
She. cap. aoc © 8,674,338 
$2.02 $0.46 $2.21 


outstanding - .-..-.-- 
Earnings per share-_ --.-- 

Note—The equity in the undistributed earnings of subsidiaries not con- 
solidated, and therefore not included in the consolidated income account 


for the six months ended June 30, 1940, amounted to $486,460. 


$7,170,336 
8,674 338 
$0.83 








980 The Commercial & Financial Chronicle 


To Build Manganese 9 Plant— pel 

has dev ‘or concentrating low e man- 

oust Bee yt ion of a plant at Butte, Mont., with a 

capacity of 100,000 Dons tons annually of concentrated manganese ‘ores, it 

was announced on Aug. | 12. The plant which is expected to be completed 
in ots $0 sone monthe, will cost about $1, ,000. 

A contract = sup iy 240,000 long tons of manganese ores to the Federai 

coves for = — defense purposes during the next three years has 

n 
The contract calls calls for , dalivery of 80,000 long tons per year.—V. 150, p. 


Apex Hosiery Co.—Seeks Damages Against Union— 
Officials of the company bro t suit at Philadelphia, A 14 in Com- 
mon Pleas Court for Livi. 957 in damages growing out o the sit-down 
strike in 1937 of the storie Federation of Hosiery Workers, C. I. O., 
" . The State court action follows 
the Secsemmantaaainn of the U. Supreme Court when it set aside an 
award of $711,000 in damages aga 4%... the union, and its president, made 
by the U. 8. D istrict Court —-V 149, p. 3709. 


Apponaug Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents share on the common 
stock, payable Aug. 15 to holders of record Aug. Like amount 9 id 
3 A 15, 1939, this latter being the first dividend paid since Oct. 937 

Ct cents per share was distributed.—V. 149, p. 1753. 


priv Farms Be ere ee een 

The redemption on Oct 1 of all the outstanding year 
sinking fund Mebentures due Dec. 1, 1941 of Arden Farms Co. (formerly 
i Dairy Products Co.) and all the quistendies 15-year on* ink 


ng fund debentures due May 1, 1942, of ‘Arden Fa arms, Inc. (formerly 
Cniifornia porters Inc., @ Western Dairy Products, Inc.) at 101% 
and accrued in Sepeet Se Gheh anep wae announced on Aug. 14 by 8. H. Berch, 
President of both wr tet thas wy ent will be made at the te trust 


d ment of the Chase a Bank, 11 Broad 8t., New York. 

he merger of en Farms Co., Arden Farms, Inc. and Arden nl 
tected Milk Co. into Wenern Dairies, Inc., which will be known as Ard 
Farms Co., was announced recently. Details were published in V. is 1. 


page 688. 


ern yp Goods Corp.— Sales— 

Sales ported By ow bsidiary store companies for the 13th week Period 
ended aus. 3, 1940 were $12,231,890 compared with gales of $12,142,370 
is the correspondi last year, an increase of 0.7 Total sales for 
he 26 week period ended Aug. 3, 1940 were $25,805, 1Shi com with 
po of $25,291,659 in the correspondi ng period last year, an increase of 
2% .—V. 151, e. 539. 


Associated Gas & Electric Co.— Defers Proposal on Loan 
Authorization for the Spee issuance of $200,000 in two-year 4% 
qersitientes be @ the © jrustes of the company was deferred Aug. 12 by Federal 

certificates, intended to raise cash for reorganization expenses will be 

the subject of y the Securities and Exchange Commission, and 

Judge bell indicated that he would wait until the commission's findings 
have been made known. Walter H. Pollak is trustee for the company. 

Judge Leibell approved transfers of assets among several subsidiaries 

= the noses company in order to enable the subsidiaries to retire out- 


eThe cmerel U. 8. Utilities Co. was authorized to transfer $1,500,000 to 
the feassyivenls Hlectric Co. and to contribute $375,000 to t "Union Gas 
& Electric Co 

Weekly Output— 

The Utility Ma ement Cor >. reports that for the week ended Aug. 9 
net electric output of the Associated Gas & peceric group was 99,438, 5206 
units (kwh.). This is an increase of 10,567,291 units or 11.9% above 
production of 88 ,871 330 unite a year ago. —V. TH » Dp. 836. 


Associated Gas & Electric at Alay tg Committee— 
A committee 1 8% elebt-year gold bonds, due and protect the 
holders of the 8% eight-year gold bo due ‘March. 1S i940. The mem- 
bers of the committee are ee S apemen: nw ob gd Herrman 
and B. Warren Cagiees ‘with oseph Valier. | road St., 
New York City and Hays, Wolf, Schwabacher «Ss Sklar co counsel.—V. 150, 


Pp. 3963 
Associates Investment Co.—Farnings— 
6 Months Ended June 30— 1940 1939 
Net income after res. for Fed. inc. tax, int. on notes 
payable & other obligations. _._.........-.--- $1,459,691 $1,116,134 
Shares common stock... ...........-.....--... 456,747 418,247 
SP hint cdchtndescssncsbbanae $2.76 $2.31 


On the 100,000 shares of 5% cumulative preferred stock omtenie - 
June 30, earnings were —_ to $14. £0 a go Rt 000 of these shares 
been outsta only since May 1, 1940, ha been issued ° ehtaln 
additional wor! Sry needed to Rim the company's 
volume of business. On a basis of 60,000 os of pref stock Sanson 
ing, which was the wg! on June 30, 1939, per share on the preferred 
yous have been $24.32 a share, as compared {with $18.60 a share during 

he first six months of 1939. 

In addition to pas 01 480.600 earned Associates Investment Co., but 
not consolidated in income account, $522,204 was earned, as the ent 
company & equity, = the Emmco Insurance Co., a wholly o sub- 
sidiary, an cons with $179,474 earned by Emmco in the six months 
of 1939, and ety Was geemee Se the tes Building Co., also a 

wholly owned su iary. These , though not consolidated, accrue 
to the benefit of penn of common stock of Associates Investment Co 

Consolidation of of Emmco Insurance Co. with earnings of 
Associates Investment Co. would raise the per share earnings on the com. 
for the first six months from $2. zp 0 shane 0 SS. 90 a share. 

Total assets as of June 30, 1940, according to the company's semi-annual 
report, were ° aoe than at any other time in the comes ‘s history, 
amounting to $93,987,062, an increase of $9,549,549 over the previous 
h t reached in September, 1937, when total assets <anbte want 437,513. 

al notes receivable also reached a new high, amounting to ,671,232, 
as compared with $74,511,057 in Seow 1937, the previous high. 

During the six months to June 30, 1940, the company acquired a ~ 
volume of receivables amounting to  gi04 217, j7i, as eomponed with 
152, 3,13} ac ate —_ the first — of 1939. ne M Fi 

a nae according to the company’s report, the Morris Finance 
ae yt Associates Investment Co., enabl the latter to 

enonge in the financing of purchases other than automobiles. Morris 
Finance Co. was aren in exchange for 38,500 shares of common stock of 


Investmen 
Regarding the sualook for the com eae. © M. Morris, President, in his 
letter to stockholders sa “Not hstanding the disturbed conditions 


prevailing at this time, t ‘eanguines outlook for the sale of automobiles 

ry produce a satisfactory volume of discount business for the balance 
The highly liquid condition of the company is cited by Mr. Morris = 

states that ‘the company could retire its short-term debt by a A, 

= a and approximately five months anticipated collections on its > 


He also ts out that We and collection yy ience has been satis- 
factory. The tage of net credit losses (for first month of 1940) 
wae ©. 70%, the net collision, confisca 

pist due amounted to $24 716, "The amount of reposentons was 348,570 

amoun e@ amount of re ions was $148, : 
Ril kno wn and determinable josses were written off, and in addition the 


that approximacely 84% mature within 
one year."’"—V. 150, p 7" 
Auburn Automobile Co.—T7o Delist Stock— 


m.. pan een oe Oe has 30 in the Securities and Excha: a Came 
foe AN onal office on the ap’ ication ¢ of the Chi 
e from listing and registration the common stock 4% ° 


Aug. 17, 1940 


of Auburn obile Co. The application, among other things, states 

that under S omy of reorganization of Auburn Automobile Co., all of the 

property assets and business of the corporation has been transferred to a new 
tion, the Auburn Central Manufacturing Corp.—V. 151, p. 239. 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—Larnings— 

















Period End. June 30— 1940—Month—1939 _1940—6 Mos.—1939 
ouiatnnee..... $2,120,516 $2,020,573 $13,016,700 “$12,818,328 
Oper erie tincl deprec) 2.008.764 1.927.826 12,089;330 -11.918.458 
N | ee 111.752 $92,747 $927,378 $899,870 
——— 9155/4903 36.971  °405:925  °290'306 

____ 23.2509 $55,776 $521,453 $609,564 
an. ---- “ian 2'824 64.629 19626 

Grens income.....--- $30.233 $58,600 $586,082 $629,190 
Interest, Sentaie, Ye 111,198 109,829 653 ,089 684,163 

a $80,965 $51,229 $67,007 ($54,974 
—V. 151, p. 239. 


Automobile Finance Co.—Preferred Dividend— 


Directors have declared a dividend of 43% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $25, — Sept. 16 
to holders of record “_. 31 Like amount was paid in three preceding 
quarters.—V. 151, p. 54 


Automotive ret Works, Inc.— Accumulated Dividend— 

Directors have declared a dividend of 82% cents per share on account of 
accumulations on the cum. conv. pref. stock, payable Sept. 1 to holders 
of record Aug. 20. Like amount was paid on June 1 and March 1 last and 
on Dec. 1, 1939. and a dividend of 414 cents was paid on Sept. 1, 1939.— 
V. 150, p. 3194. 


Baldwin Locomotive Works— Scrip Expiration Date— 
Under date of Aug. 10 company addressed a letter to the original recipients 
of its non-dividend bearing scrip representing fractional parts of a voting 
trust certificate for its new $13 par value common stock, directing attention 
to the act that under the oe of reorganization such scrip, in appropriate 
te amounts, is exchangeable for new securities, and, if ne 80 ex- 
nged, becomes void at the expiration of three years from Sept. 1, 1937. 
yr Sept. 1, 1940 falls upon a Sunday and the following day is a legal Nnotiiny 
(in the State of Pennsylvania), the last day on which such scrip can be 
exchanged will be Tuesday, Sept. 3, 1940 
Because of the fact that scrip is not registered in any manner, the company 
has no means of determining who are the present holders of such scrip, hence 
where original recipients have on of their holdings they are asked to 
pass this information to their ve Vv. 151, p. 689. 


Bear Mountain Hudson River Bridge Co.—Siate Re- 


captures Bridge— 


The Bear Mountain Bridge, a suspension py span cra crossing the Hudson River 
three and a half miles north of Peekskill, has been recaptured by the 
State of New York at a cost of $2,275, X00. It will come under public 
ownership on Sept. 25, when a flat toll of 50 cents will replace the present 
tariff that averages 100% higher. 

An agreement has been reached among the New York State Bridge 
Authority, State Controller Morris 8. Tremaine and this company, of which 
E. Roland Harriman is President, by which bonds of the Authority in the 
amount of $2,300,000 will be purchased by the State was authorized by 
Chapter 764 of the Laws of 194 The announcement was made by Robert 
Moses, Chairman of the State Council of Parks. 

“On behalf of the Council, Iam happy to announce this eement, which 
is in the interest of all users of the State Park System and all motorists ,”’ 
he said.—-V. 150, p. 4118. 


Beattie Gold Mines, Ltd.—ZJnterim Dividend— 


Directors have declared an interim dividend of four cents per share on th® 
common stock no par value, payable Sept. 20 to holders of record Sept. 9. 
Like amount was paid on June 17 and March 15, last, and dividends of five 
cents were paid on Dec. 7, Aug. 15, and April 3, 1939, and on Dec. 20 and 
Aug. 20, 1938.—V. 151, p. 83 


Beech-Nut Packing Co.—Eztra Dividend— 


Directors have declared an extra dividend of 50 cents per share in 
addition to the aye quarterly dividend of $1 per share on the common 
— Ley payable Oct. 1 to holders of record Sept. 10. 

Rogues quarterly dividend of $1 and extras of 25 cents have been paid 
, this company in each of the 15 4) eT y oo In addition, special 

dividend of 75 cents was paid Dec. , 193 cents was paid on Dec. 15, 

1938, and one of $1 was paid on De 15, 1937.—V. 151, p. 405. 


Belding Heminway Co.—Larnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 
Gross operating profit... $890,996 $857 ,430 $666,317 $968 ,307 
Sell., gen. & adm. exps__ 640,444 571,251 499,868 612,289 
Depreciation... -__-__- 37,880 37,796 28,288 27 442 

Operating profit_____ $212,672 $248,383 $138,161 $328 576 
Other income. -.-....... 62,914 11,861 11,018 36,153 

Total income________ $275,586 $260,244 $149,179 $364,729 
Exps. of idle plants, net_ 6,140 ae > “deat ¢ eee. 
Miscell. deductions __ ___ 4,649 4,104 4,995 9,701 

i no en es $264,797 $245,972 $144,184 $355 ,028 
Common dividends -____ 171,520 154,293 57,319 255,016 
Earns. per share on com. 

stock (no par)_______ $0.62 $0.56 $0.31 $0.76 


—V. 150, p. P3346. 
Beneficial Industrial Loan Corp. (& Subs.) —Farnings 


6 Mos. End. June30— 1940 1939 1938 1937 
x Net income._________ $3,071,254 $3,131,277 $3,101,358 $3,511,789 
Shs. com. stk. outstand. 2,314,989 2.313.989 2.314.989 2,314,989 
Earnings per share after 

preferred d dividends __ _ $1.24 $1.27 $1.17 $1.35 


x After int., amortiz., minority interest, Federal taxes and other charges. 


Note— Expenses for the second quarter this year include an increase 
= the provision for Federal income and capital stock taxes to cover the 
increase in taxes for the six-months’ period under the June, 1940, Revenue 
Act.—V. 150, p. 3039. 


Berkshire Street Ry.—Farnings— 
Period End. June 30— ety 8 Mos.—1939 a Y Mos .—1939 


LL eS eee $1,945 $104 $20 .803 $14,121 
Rey. fare pass. carried_. 1 388, — 1,342,237 3,087,709 2,942,372 
Aver. fare per rey. pass_ 7.10¢ 7.17 cts. 7.07 cts. 7.12 cts. 


—V. 150, p. 3194. 


Best & Co.—Earnings— 

6 Mos. End. July 3i1— 1940 1939 1938 1937 
Net oe after deprec., 

Federal 


and other charges_... $397,563 $364 ,396 $425,619 x$569.315 
Earns. per sh. on 000 


shs. com. stk. (no par) $1.29 $1.18 $1.38 $1.86 
x After allowing for the Federal tax on undistributed surplus. 
: —s sales were $7,324,867 compared with $7,234,384 for the same period 
n 
Cash on Au Aug. } 1 was $2,070,102 as compared with $1,782,538 a year ago. 
— P. 
Bohn i SER & Brass Corp.—50-Cent Dividend— 
= .~~ =? hg a dividend of 50 cents per am — _— ae 


wad ee 1 to holders of record Sept. 13. y eer 
——~—¥ ~ iividends of 25 cents per share were distributed. — 5 50, p. 3195. 
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Bigelow-Sanford Carpet Coy Inc.— Earnings— 























6 Months Ended— June 29,°40 July1,'39 July 2,’'38 July3,°37 
Net sales after allow ____ $12,092,160 $11,050,209 $9,016,501 $15,585,736 
Cost ofsales,excl.deprec 8,653,882 7.915.908 8.256.411 11,267,951 
Selling, shipping and 

general expenses ___-_- 2,043,912 1,891,050 7 2,358,849 
Depreciation__________ 403,180 420,390 412,172 399,399 
Interest expense _____ __ x25,110 x85,355 x72,455 44,764 
Prov. for Fed. normal tax 225,000 See" Go ae 230,000 

MOD... waco. nce $741,077 $612,506 y$1,571,238 $1,284,772 
Interest received_______ 7.957 4,540 ¥e 6,014 1,407 

Net profit__.....__- 749,034 17,046 y$1.565,224 $1,286,179 
Ear as: begin- $ $6 vs 

ning of year_________ 3,525,386 2,896,278 4,466,519 5,159,956 

Lg en $4,274,420 $3,513,324 $2,901,295 $6,446,136 
Divs. on pref. stock ____ 79,209 153,418 79,209 79,209 
Divs. on common GEER: \<x0umeee i Ania wel 392.011 
Approp. for res.forinv. _..._. ae eae age IR ea et 

Earned surp., June 30 $3,881,602 $2,354,906 $2,822,086 $5,974,915 
Shs. com. stock outst'd'g 313,609 313,609 313,609 313,609 
Earnings per sh wieies $2.13 $1.71 Nil 

x Inclu ouher non-operating expenses. y Loss. 

Balance Sheet 
June 29°40 July 1°39 June29'40 July 1°39 

Assets— $ Ltabilities— $s $ 
a Land, buildings, Preferred stock... 2,640,300 2,640,300 

equipment, &c. 9,732,875 10,008,572] b Common stock ..15.680,450 15,680,450 
ORs ip ona ccane 1,489,095 1,419,173] Accounts payable. 575,231 623,925 
Acets. & notes ree. 3.918.621 3.627.647 | Notes payable.... 3,000,000 2,300,000 
Inventories émnines 12,427,304 9,935,147| Acceptances under 
Non-curr. invest .& letters of credit, 

receivables __.__ 7,180 11,657 secured by trust 
Ins., tax, rents, &c 494,186 521,778] receipts of wool 

in transit for rec. 20,720 6,881 
Res’ve for Federal 

tazes, &c...... 766,231 412,786 

Capital surplus... 504,726 504,726 
Earned surplus... 3,881,602 2,354,906 
Res, for inventories 1,000,000 1,000,000 

Wes 2. Siu 28,069,260 25,523,974! Total_...---.-- 28,069,260 25,523,974 
- _e depreciation. b Represented by 313,609 no par shares.—V. 151, 


Bond Stores, Inc.—Sales— 


Period End. July 31— 1940—Month—1939 1940—7_ Mos.—1939 
. vy ee eaactnons $1,391,880 $924,071 $15,375,577 $11,550, 953 
_ Pp. 


Boston & Albany RR.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 940—6 Mos.—1939 
ie i. gt eae $1,547,141 $1,394,460 $3. 8D. 277 $3,081,114 
are + Dd. ° 


Briggs Mfg. Co. (& Subs.)—Earnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net profit........__. $1,845,187 $1,078, 493 $4,240,389 $2,036,789 
y Earnings per share__ _ $0.5 $2.14 $1.03 

ad depreciation, Federal taxes, &c. y on common stock.—V. 151, 
p. 


Broadway & 38th Street Corp.—Stipulation Entered into 
by Bagold Corp.— 

The Securities and Exchange Commission announced Aug. 10 that a 
stipulation had been entered into in connection with the procesding brought 
in the U. 8. District Court for the Southern District of New York to enjoin 


its officers, directors, — and representatives, and the 


Bagold Corp., 
rom further oouns certificates of 


Sterling National Bank & Trust Co. 

deposit in alleged violation of the fraud visions of the Securities Act 

of 1933. The certificates of deposit were issued in connection with a plan 

= —y saa and modification of cortain bonds of Broadway & 38th 
treet Corp 

Although the defendants in their answer denied the material allegations 
set forth in the Commission's a t filed last May, they subsequently 
stipulated that Bagold Corp. would abandon the pen of readjustment and 
modification of these bonds and would return all the bonds deposited under 
the plan. They further agreed that they would instruct Sterling National 

Bank & Trust Co., the depositary of the bonds, that the plan had been 
abandoned and that the bonds should be returned. 

It also was stipulated that when all =e deposited under the plan by 
Prudential Equity Corp. and its nominees and not less than 66 2-3% of the 
principal amount deposited by others had been returned, and other condi- 
tions of the stipulation had been met, the Commission and the defendants 
— consent to an order dismissing the action. 

cony 0 of the stipulation has b2en delivered to Bank of Manhattan Co., 
40 ‘Wah New York City, one of the trustees under the indenture se- 
curing the’ bonds. 


Brooklyn Baseball Club—Trust Compan 
The following fatomens was made by George V. Mc 
of the Brooklyn Trust C 

‘In view of the many misunderstandings eaten 
reports relating to the Brooklyn Baseball Club. 
states its position as follows: 

““(1) No stock of the Brooklyn Baseball Club is owned by the Brooklyn 
Trust Co. As executor and trustee of the estate of Charles H. Ebbets, t 
Trust company holds 50% of the outstanding stock of the baseball club for 
the benefit of the Ebbets he.rs. The terms of the Ebbets will require the 
gale of the stock to the best advantage. 

‘(2) The Trust company did not offer the Ebbets stock to Michael 
Jacobs. Hesought an interview and it was our duty togiveittohim. The 
matter of a possible sale was generally, but no price was men- 
tioned. This was ap pronto one monthago. Since this one interview, 
we have had no further negotiations with Mr. Jacobs. He mentioned the 
names of two highly respected and financially responsible individuals whom 
he said he had interested or expected to interest, in the proposition. At 
that time he was told that any prospective purchaser would have to be 
acceptable to the baseball authorities. 

‘(3) The only other interest the Trust company has in the Brooklyn 
Baseball Club consists of advances made to it in order to enable the club 
to continue its normal operations and thus provide the Brooklyn public 
w.th the kind of baseball to which we believe Brooklyn is entitled in an 

money 


Statement— 
ughlin, President 


from recent newspa 
e Brooklyn Trust 


nition of its loyalty to its own baseball club in poor years as well as 

These advances were made at a time when the Club could not procure 

through normal banking channels and when the other stockholding interests 

were either unwilling or unable to contribute their s This company is 

at present woreaaes in an official ca ity in the Brooklyn Baseball Club 
on its board of directors, but entirely without compensation. 

**(4) Pinay. the vein company is prepared to with any respon- 
sible person who may be interested therein, the sale of the stock of the Brook- 
lyn Baseball Club * which it holds, with the express understa that the 
names of the principals must be disclosed a must be acceptable to the 
baseball authorities. 


Brooklyn-Manhattan Transit Corp.—Stricken from List 


The rapid transit collateral trust bonds, 444% series, due May 1, 1966 
were sus ed from dealings on the New York Stock Exchange on Aug. &s 
the bonds having been called for redemption —V. 151, p. 537 


Brown Fence & Wire git - President, &c.— 


The board of directors elected M. Sackheim, President of the company 
succeeding C. R. Undernill who cae as of July 1. Mr. Sackheim has 
been with the company for aS years, as Treasurer and later as Vice-President. 

R. W. Taylor was elevated to the Vice-Presidency and was poneene a 
director to fill the unexpired term of Mr. Underhill. Mr. Taylor has been 
witn the company for a number of years. 

The volume of business for the omth of July, 1940 was $209,415.11 as 
compared with $218,239.69 for the month of Ju y, 1939.—V. 150, p. 3814. 
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Buffalo Academy of the Sacred Heart—Bonds Calied— 

The entire issue of 1st mtge. bonds dated July 1, 1928, has been called 
for redemption on Aug. 15 at par. 

California Art Tile Corp.—Accumulated Dividend— 

Directors have declared a dividend of 25 cents L snere on account of 


accumulations on the $1.75 cum. es - par value, payable 
Sept. 1 to holders of record A Btn SS paid on June 1 
and March 1, and on Dec. + 939; a ym of 40 cents was Be on 


last, 
June 1, 1939: dividends of 25 cents were paid * each of the five 
quarters; a dividend of $1.50 was paid on Sept. 1, 1937; one of sy comet 
paid = ype I. 1937, and one of 25 cents was eo on March 1, 1937.— 
Pp 


Canada Cement Co., Ltd.—Accumulated Dividend— 


Directors have declared a dividend of $1.25 per share on account = 
accumulations on we 64% cum. pref. stock, par $100 ae pay ey 
to holders of record Aug. 3. Like amount was paid on June 20 
20, last, Dec. 20, Sept. 20 and on June 30, 1939.—V. 150, p. 3348. 


Canadian International Investment Trust, Ltd.— 


Accumulated Dividend— 


Directors have deciared a dividend of 50 cents per share on account of 

accumulations on the 5% cum. pref. s' . par $100, payable Sept. 3 to 

holders of record A 15. Similar payments were made in previous 
quarters.—V. 150, p. 196. 


Canadian Investment Fund, Ltd.—EZarnings— 








6 Months Ended June 30— 1940 1939 
Ilncome—Cash dividends. __..........-..-.---- $204 633 $173. 207 
WE NEUES, 6. 5c Cd ctodaccdadcucschibaaskaa 3.434 
Premium on dividends and interest paid in United 
SE “a aay terrors Ease 7,072 88 
Interest on cash deposits________.___._._____ 666 1,301 
Stock dividend received, sold____..........-.. 4,500 20,408 
pe eR SCOR ae eT Pe 248 
Tete ee. | «csi Sb dadhicscamanends $217,563 $198,686 
I en i 8,7 8,529 
United States and Canadian income and profits 
taxes paid and provided for_____..........-.. 21,428 7,369 
Cue GERIER, < o cic dbukie JUUs celelikese cdl BISBAD:. - -otebe~ 
Net income, exclusive of profit or loss from sales 
SOREEOR. . ons a en eisibnunémias eco $173,837 $182,787 
Dividends paia— Special shares_._...........-.- 200,777 173, 578 


COGN GD. dicts SES Tb F6SS a civcdccodacceee 

x Compensation in respect of net income, for the quarter Bw March a. 
1940, yable only out of accumulated net realized profits eo sales of 
securit es, Pursuant to by-law and management agrewnent: Management, 
$6,773; directors’ $6,773. 

Balance Sheet June 30, 1940 

Assets—Investments at average cost, $8,066,089; cash on d 
demand, $377,707; interest accrued and dividends receivable, SER G02: 
due from subscribers to capital stock, $124; apaeeda expenses, $3,298; 
total, $8,504,179. 

Liabilities—Accrued expenses and accounts 5 ee $739; Provision for 
taxes, $21,756; special shares sie gach). $2,260, 7 Seas (par $1), 
$1,000; paid-in surplus, $6,027,077; paid -in sur surplus to equalize th e accumu- 
lated earnings subject to Gherloniton, $1,2 earned surplus, $192,301; 
total, $8,504,179.—-V. 149, p. 3404. 


Canadian National Ry.—Earnings— 
Earnings of the System for the Week Ended Aug. 7 


1940 1939 Increase 
Ge PANN. ac duckvodctpenuans $4,464,381 $3,405,571 $1,058,810 
—V. 151, p. 543. 
Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended Aug. 7 


940 1939 
Traffic eoratagp. .. 2. 25 osss cscs $3,429,000 $2,615,000 sis-00 000 


Interim Preferred Dividend— 


Directors have declared an pan my Svngend of 2% on preferred ~~" 7 

(£1 par) for the year 1940, heap le Oct. 1 to holders of record 
ple | Lp iny - is subject to . e 1aBbe own val of the Foreign fa 4. oases 
the uae since April 1 when a similar amount was paid.— 








v. nasi, p. 

Contcal Airport, Inc.—Earnings— 

Years Ended Apr. 30— 1940 1939 1938 1937 
Total income. ..-.-..-.--- $122,459 $102,654 $102,527 96 ,572 
ny expenses __.....-. 56.319 55,391 54,353 48,627 

Scere esl alten de Goapitatl 32,728 32,728 32,728 32,728 
EERE Pee ES WAN TTS 26,538 28,751 30,841 30,722 

Operating loss -_------ prof$6,873 $14,217 $15,395 $15,505 
Earnings per share on 

capital stock__...--.. $0.03 Nil Nil Nil 

Balance Sheet April 30 

Assets— 1940 1939 LAabiltttes — 1940 1939 
ee ee $61,725 $53,486 | Current liabilities . $6,233 $4,864 
Notes & accts. rec. 12,833 11,105 | Reserve for depre- 

Inventories... .-.- 471 519 elation........ 228,701 202,162 

Investments _.-.. 86 ,460 76,060 wae stock (par 

ill a Ee de an 1,384,336 1,384,336; $1).....-----.. 219,891 219,891 

Other fixed assets. 524,661 507 ,632 Capteai surplus... 1,736,092 1,736,092 

Deferred assets. -- 3,420 5,987 eee 117,012 123,883 
TOU.. ses«2s08 $2, 073, 907 $2, 039, 126 an & am a abil $2,073,907 $2,039,126 





—V. 149, p. 1909. 


Celanese Corp. of America—Registers with SEC— 
Corporation on Aug. 8 filed with the Securities and Exchange Commission 
a tration weeeamens (No. 2-4474, Form A-2) under os Securities Act of 
1933 covering $25,000 000 of 3% debentures, due Aug. 1, 1955. 
Of the net p from the sale of the debentures, di 0,550 000 _ 
be oe to the ay ae BT at 105%% of $10,000, 000 3 3 23 Ze sink 
bentures due Sept. 1, 1948. Interest on the ouista 
comuet to the date of ae and expenses incidental to en ¢ debentures 
are to be paid from ot funds of the cor ation. 
As remainder of the procsede. it “No specific eiecetion 
of the balance of the net proceeds has been or is intended to be made. Such 
balance is initially to become a part of the general funds of _—_ cor a. 
The corporation estimates at the present time that it will, over t 
of the next two years, use out of its general funds, approximatel y $14, (000,000 {000 
for plant additions, machinery, Congmens. improvements and facilities 
for the production ‘and recovery of c including cellulose a 
uipment, plant services such as boilers, a 
miscellaneous nt items. The general funds also will be used for the ¢ _ 
velopment of new products, for. the acquisition or development of patents, 
for the acquisition of perty, for the Nayment of dividends, for the carry- 
ing of inventories, and f ‘or such other corporate purposes as the corporation 
may from time to time determine.’ 
. he Brincipe! Yon” will be Dillon, Read & Co., and Glore, Forgan 
Co. t 
The debentures are to be redeemable as a whole, or in part by lot, at , oar 
time, at the following redemption prices: 103% ‘of the 
thereof if redee ug. 1, 1942; 102 eS of t qrénsipel 
amount thereof er and on or ore Aug. 1, 1944; 
and on or before 


t 

and on or before Aes. ! 1 ve ae teats ei 
redeemed shereatter and on or before Aug. 1,1 4% of che peines 
amount thereof if redee thereafter a on ~~ fore Aug. 1.19 + 
and 100% of the petecipal amount thereof i is redeemed thereafter and prior 
to maturity. 

The names of other underwriters and the amounts to be underwritten by 
each, the ny Fo to the public, and the underwriting discount or 
commissions will filed by amendment 


and for ye and textile 
a 


on or awe 


of the cipal amount thereof ir redeemed t 
| ay 19467 10134 % of t Leiba 101 101% pal amount thereof if 
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To faciiisate § ar zotmeins. the pros preguestes states that it is intended to a 
ize the price of the debentures statement it not an assura the 
prospectus mates, that the price of the debentures will be stabilized or or that 
the stabilizing, if co , may not be discontinued at any time.—V. 151 


p. 839 
Central Electric & Telephone Co. (& Subs.)— Earnings 


6 Months Ended June 30— 1940 1939 1938 
Gross CMEEEED . cvegidiedvnsss<ctwee $1,744,045 $1,459,588 $1,387,214 

Operating expenses and taxes------.- 1,045,954 843 693 844,995 
Provision for depreciation- -_----_---- 233 ,431 210,263 207 ,675 





Net earns.before prov.forinc.taxes $464,660 $405,631 $334,544 





Int. on funded debt & other interest _ _ 156,417 144,936 153.892 
Amort. of debt discount and expense _ 6,936 4,443 2'878 
Net inc. applic. to com. stk. of sub- 

sidiary held by public. ---------- Dri4,903 Dri1,042 Cr798 
Pref. stock dividends of subsidiaries _ - 20,277 20,277 20,277 
Provision for income taxes- -- - - -- - -- 51,905 41,180 30,775 

Tiss COON. 5.5 kc pwdinsGhis Secee $214,222 $183,753 $127,519 
Pref. stock "dividends ER EN aD 95,385 92,385 92,385 





Det .« dni cdek disses nthneen tes $118,837 $91,368 $35, oo 
il FY Subsidiaries consolidated are: Virginia Telephone & hes oe 
Middle Western Telephone Co., La Crosse Telephone Cor 
Sinko Telephone Co. of Illinois. (2) "No —* has been e for aes 
on excess and (or) undistributed profits, if any, as the amounts cannot be 
determined until the close of the calendar year. 


Consolidated Balance Sheet June 30 


1940 1939 1940 1939 

Assets— $ $ TAabiltttes— $ 
Property, plant & 6% cum. pref. stk. 

equipment - . . - - 16,854,396 14,598,766 ($50 par) - ----- 3,279,500 3,079,500 
Investments and Com. stk. ($1 par) 721,419 721,419 

other assets._... 125,656 138,324|b Int. of minority 
Special deposits... 425,853 14,857| stockholders... 280,909 267 ,O81 
Bond disct. & exp. Pref. stock of sub. 

in process of companies - - - . - 617,200 617,200 

amortization... 200,188 66,420 | Funded debt - - - - 7,131,000 5,723,750 
Prepaid accts. and Other long - term 

deferred charges 66,598 89,214 Te ee 
OUR. aciscntaaacm 479,338 469,758 | Deferred liabilities 67,792 57,093 
c Special deposits - 11,583 15,592} Accounts payable. 175,820 114,890 
a Accts., notes and Notes pay.......-. ee °° axons 


warrants rec'le. 309,044 217 ,673 | Accrued interest on 
funded debt, &e. 154,833 146,132 











SR. occdsiown 372,490 329,641 | Accrued taxes,incl. 
income taxes... 302,319 226,534 
Accrued pref. stk. 
eee F* xz 
c Divs. payable -_-_-. 11,583 15,592 
Misc. curr. liabils_ 42,441 46,944 
Reserves__.....-- 3,977,452 3,500,123 
Capital surplus... 1,176,550 1,180,491 
Earned surplus... 296,190 243,495 
Tetth.cssicten 18,445,146 15,940,245 Total__..-.-.--- 18,445, 146 15,940, 245 


a After reserve of $34,058 in 1940 and $44,208 in 1939 for uncollectibles. 
b In common stock and surplus of subsidiary company. c For dividends 
(contra).—V. 150, p. 4120. 


Central Foundry Co.— Suspended from Dealings— 

The general mor bonds (5% convertible) due Sept. 1, 1941 have 
been suspended from dealing on the New York Stock Exchange because of 
the small amount available for trading.—V. 151, p. 691. 


Central Investment Corp.—Balance Sheet June 30— 


Assets— 1940 1939 LAabtltties— 1940 1939 
lee $129,102 $103,583] Accounts payable- $3,270 $3,795 
Accts. receivable - . 20,377 37 ,959| Accrued interest _ - 38,560 41,830 

Fed. normal tax. 14,346 6,202 


Cash surrender val. 
life ins. policies _ 60,046 51,942 | Notes pay. (curr. ). 60,600 65,650 
a Land, building & Ist mtge. bonds___ 3,670,000 3,983,000 











equipm't, furn., Def'd rental ine_ 18,392 81,401 
fixtures & impts. 8,867,198 9,154,680] Stated capital, 58,- 

Deferred charges - - 88,121 106 ,476 563 shares ----_. 5,775,300 5,775,300 

Cap. stk. assessm’t 234,252 234,252 

Pa « sated 649,875 736,790 

TOO. .wstnsen $9,164,844 $9,454,649 Waidcneasvead $9,164,844 $9,454,640 

a After reserve for depreciation of $4,208,953 in 1940 and $3,898,817 


in 1939. 
The income statement for the six months ended June 30 was published 


in V. 151, p. 839. 


Central Kansas Power Co.—Bonds Called— 

The entire issue ($780,000) of Ist mt 6% bonds due 1946 has been 
called for redemption on Sept. 1 at 100 an accrued interest. —V. 151, p. 240. 

Central Maine Power Co.—Earnings— 

PeriodEnd. July 31— 1960 efem weer iy 1940—12 Mos.—1939 











Operating revenues... - - $630,813 $610,877 $7,711,252 $7,028,533 
Operating ox oxpenee nase toch 215,136 234,972 2, 063 2,478,101 
State & municipal taxes _ 64/636 60,040 768,515 723 ,905 
Social security taxes __--_ 4,407 3,994 48,597 48,256 
Fed. (incl. inc. tax) taxes 51,344 35,430 541,072 426,418 

Net operatingincome. $295,290 $276,441 $3,667,005 $3,351,853 
Non-operating inc. (net) 1,828 2,289 32,507 45,283 

Gross income. __-_ --- $297,118 $278,730 $3,699,512 $3,397,136 
Bond interest - _. . -__.. 113,458 109,292 1,345,111 1,317,972 
Other interest (net) - - - - Cr3 575 Cr7 ,587 Cr10,628 Cr36 364 
Other deductions - - - - _ - 14,850 14,611 179,787 179, 

Net income..._..... $172,385 $162,414 $2,185,242 $1,935,662 
ee. Gy. pemants.. 108 ,099 108,099 1,297,182 1,297,182 
—Vv. ts r 


Central Vermont Public Service Corp.— Earnings— 
Period End. July 31— 1940—Month— 1939 1940—12 Mos.—1939 











Operating revenues. -__ _ $196,574 $187, rt $2. 409,812 $2. 240, s07 

Operating capenees Me lh ae * 116,294 109°4 1.453.735 1,233.63 

State & municipal taxes _ 14,634 13, 650 174,246 166, 
Social security taxes... _ 1,973 1,476 19,218 16,615 
Fed. (incl. inc. tax) taxes 10,269 8,553 124,796 116,705 
Net operating income. $53 404 $54,030 $637 817 $706,558 
Non-oper. inc. (net) -_-- 1,132 796 5,265 4,578 
Gross income... ...-.-. $54,536 $54,826 $643 ,082 $711,136 
Bond interest .________ 20,417 20,417 245,000 245,000 
Other interest (net) - - - - 1,279 1,266 15,137 13,882 
Other deductions - - - - - . 1,906 2,555 26,952 54,303 
Net jeceme Tn $30,934 $30,588 $355,993 $397 951 
18,928 18,928 227 ,136 227 ,136 


Cham ion Faper & Fibre Co.—Bonds Called— 
4 > debe: 
ted Sieoticn oo 5 et Tt £34 % fot rar due 1950 has been called 
Chapman Valve Mfg. Co.—£arnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


i ene $160,240 h ; d 
+ eae $86,102 $316,731 $109,648 
pay rs yess stock ___ Pee .08 $0.55 $2.14 $0.66 


SS ea income taxes, depreciation and 


expenses, 
oie an chatges. ‘but before Federal s 





Assets— 1940 1939 Liabilities— 1940 1939 

Land & buildings_$1,338,480 $1,212,710| Cap. stock—com.$3,500,000 $3,500,000 
Mach'ry &equip._ 1,437,836 1,453,101) Cap.stk.—pref_._ 500,000 500 ,000 
, aaa 131,721 143 ,907 | Accounts payable. 87 ,678 78,305 
U.8. Treas. bonds 100,000 200,000 | Def’rd accts. pay- 
Other investments 15,836 18,581 able (patents)... 175,000 225,000 
Inventories _____- 1,871,902 1,606,568) Accrued wages. -_- 48 684 39,964 
Caen... 340,396 442,300 | Res. for taxes, &c 200 490 154,523 
Accounts receiv ‘le. 788,616 643 ,926 | Surplus_-_-------- 1,609,794 1,333,948 
Def. aects. rec.— 

Patent license _ _ 70,000 90 .000 
Deferred assets _- 26,857 20 647 

_ (oa $6,121,644 $5, 831, 740 Beskanrtaied $6,121,644 $5,831,740 





—V. 150, p. 2872. 


Charleston Transit Co.—J/nterest Payment— 

An instalment of contingent interest amounting to 24% of the principal 
amount, on the outstanding ope mortgage and adjustment bonds, has 
poem declared due and payable in cash, at Central Trust Co., Charleston, 

. Va., on Sept. 1, upon the presentation and surrender of C oupon No. 15, 


Tenders— 

J. W. Cummins, Secretary and Treasurer of this company will until 
5 o'clock p. m. Sept. 1 receive bids for the sale to him of sufficient first 
mortgage 5% gold bonds, due 1942, general mortgage and adjustment bonds, 
due 1952 and collateral trust notes, due 1942 to exhaust tne sum $100,000 
at lowest possible prices.—V. 150, p. 1595. 

(A. W.) Chase Co., Ltd.—Participating Dividend— 

Directors have declared a participating dividend of 50 cents per share in 
addition to the regular Se dividend of 50 cents on the 6% non- 
cumulative preferred stoc th payable Aug. 10 to holders of record 
vr ieeg . ike amounts were paid on Aug. 10, 1939, 1938 and 1937.— 

: » Pp. 722. 


Chesapeake & Ohio Ry.—Trustee— 

Central Hanover Bank & Trust Co. has porn appointed trustee for 
1% % equipment russ path jay dated Aug. 1, 1940, due serially. Auth- 
orized issue $2,500,000.—V. 151, p. 840. 


Chesebrough Mfg. Co.— Extra Dividend— 

Directors have declared an extra dividend of 50c. per share in addition 
to the regular quarterly dividend of $1 r share on the common stock, 
both ay nme Sept. 23 to holders of recor ans. 30. Similar amounts were 
paid in preceding quarters.—V. 150, p. 3349 


Chicago Flexible Shaft Co.—fuive Dividend— 


Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of $1.25 per share on the common stock, 
both payable Sept. 30 to holders of rec =s Sept. 20. Like amounts were 
paid in preceding quarters.—V. 151, p. 


Chicago Rys.—/nterest— 

Interest of 24% is being paid on the first mortgage 5% gold bonds, due 
1927 (stamped as to 25% partial redemption) upon presentation of bonds 
for endorsement of pees pg f Interest is payable at office of Guaranty 
Trust Co. New Yor 150, p. 989. 


Chicago Rock Island & Pacific Ry.— Equipment Trusts 

The company is asking for bids Aug. 20 on $2,472,000 2% equipment 
trust certificates, due in one to 10 years. This represents pon of the cost 
of 800 box cars, 200 auto cars and 100 gondola cars.—V. 151, p. 692. 


Chicago & Southern Air Lines—Revenues [ncrease— 


D. D. Walker, Vice-President, announced on Aug. 5 an increase of 74.9% 
in revenue passengers carried for the first seven months of 1940 as compared 
with the same period of 1939. 

The report shows that Chicago and Southern Air Lines flew 8,062,367 
revenue passenger miles during the first seven months of 1940, an increase 
of 69.9% over the same period of 1939 when the airline, operating between 
Chicago and New Orieans, serving Sprinatied, St. Louis, Memphis, and 
Jackson, flew 4,746,024 passenger miles. During the period from Jan. 1 
to aay 31, 1940, a total of 20,882 revenue peaseneete were carried against 
11 Fn for the same months of 1939. This is an increase of 74.9%. 

The total numoper of passengers carried in Ju 1940, showed a decrease 
of 9.9% under June and an increase of 100. 7" over the month of way. 
1939. Chicago and Southern flew a total of 1,546,308 5 covenap passe 
miles in Jury, 1940, against 1,725,390 in June, 1940, and*796, v54 in J in Ju 
1939. Tne tremendous increase in number of Passengers carried during t e 
month of Juiy, 1940, as compared with the same month a year ago was 
brought about through the inauguration of 21 TT nN vt service 
between the Great Lakes and the Gulf Coast .— 151, p. 241 


Chica ago Surface Lines—Court Orders Interest Pasnaiite— 
Pee udge Michael L. Igoe has ane orders es, payment of 
1 interest on Ist mtge. bonds of Chicago ity Ry. and 

o al amet o South Chicago 46 
_ the blame for delay in a settlement of Chicago traction 
ae direct L aeen the City Council. ‘I don't see why the bondholders 
should be ized because the C A oy ° ra doesn’t come along with an 


ordinance,"’ the Judge said.—V. 151, 


Cincinnati Gas & Electric Co.—Earnings— 
Period End. June 30— _1940—3 M. 1939 1940—12 Mos.—1939 


Rys., Chicago 

















Gross revenues __-_____ $6,410,991 $6, 084,959 $25,846,094 $24,783,775 
Oo Spa 2,985,160 ist 544 12,296,149 11,391,581 
aintemance - - --____...- 472,078 443 ,683 1,861,793 1,661,236 
Prov. for retirements _ _ 837 ,341 774,107 3,386,697 3,073,743 
ss ee late dil 939,041 792,778 3,235,970 2,916,826 
Net oper. revenue____ $1, a 371 $1,344,846 $5,065,485 $5,740,389 
Other income. ..-......- 2:753 4,559 12,098 35,464 
Gross corporate inc... $1,180,124 $1,349,406 as 077,583 $5,775,853 
Int. & amort. charges ___ 396,283 407 ,623 1,639,554 1,527 ,002 
Net income. ----_-_-_-.. $783,841 $941,783 $3,438,029 $4,248,851 
Preferred dividends _ __ 500 ,000 500 ,000 2,000 ,000 2,000 ,000 
aes. $283,841 $441,783 $1,438,029 $2,248,851 
—V.150, p. 4122. 
Cincinnati & Suburban Bell Telephone Co.—Earns.— 
6 Mos. End. June 30— 1940 1939 1938 1937 


Net inc. after deprec., 
int., taxes & charges $1,386,016 $1,382,296 $1,275,664 $1,094,433 


Earns. per sh. on 54 
shs. cap. stk. (par $50) $2.52 $2.51 $2.32 $1.99 
—V. 150, p. 2569. 


Citizens Utilities Co. (& Subs.)—Earnings— 
(Exclusive of Central America Power Corp.) 
Period End. June 30— 1940—6 Atos 1009 1940—12 Mos.—1939 











Total oper. revenues... $914,927 $855,621 $1,843,164 $1,796,391 
Operating expenses _-_ ___ 405,351 391 .938 806 ,026 808 ,674 
aintenance expenses__ 50,474 54 003 107 .765 114,412 
Depreciation ...._.____ 139,627 130.292 270.993 248 481 
WE ci tbntlsaccusce 95,436 87,510 176,313 160,917 
Operating income__.. $224,040 $191,880 $482 ,066 $463 ,907 
Other income__________ 2,957 6,024 9,972 9,100 
Gross income-_______ $226 997 $197 .904 $492 .038 $473 ,007 
Int. on long-term debt __ 165,137 165,370 330 332 331,484 
Taxes assumed on int___ 5.500 5,021 8,308 8,157 
Other int. charges______ 1,803 2.959 4.293 5,439 
Miscell. deductions_____ 379 432 1,399 1,015 
a ae eee Cr2 985 
Net income ---.-_._.___ $54,179 $24,122 $147 .706 $129,897 
—V. 151, p. 692. 
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Cleveland Electric Illuminating Co. (& Subs.)—EZarns. 

12 Mos. Ended June 30— 1940 939 1938 
Operating revenues_____.._______- $31,185,084 $28,272,250 $27,322,848 
ting expemses________________ 10,906,786 9,654,281 9,780,322 
A EL 1,755,442 1,719,739 1,810,275 
ED EES Bas Soh a SRS SE a 3.343.791 3,139,857 3,040,115 
Provision for Federal income taxes__._ 1,807,213 1,329,275 1,055,901 
_ Net operating revenues __--_-_____ $13,371,852 $12,429,097 $11,636,235 
Non-operating revenues__.__________ 31,902 49,585 90,060 
SE ee $13,403,754 $12,478,683 $11,726,295 
Interest on funded debt____________ 1,500,000 1,500,000 1,500,000 
4 SS eaenees 6,399 8,921 9,328 
Interest d construction ________ Cr27 566 Cr28 312 Cr20,896 
Appropriations for deprec. reserves__ 3,948,961 3,742,959 3,612,909 
NE hE ae eee $7,975,959 $7,255,115 $6,624,954 


Cleveland Ry.— Earnings— 








Months Ended June 30— 1940 1939 1938 
5 -_” Sta Ree $7,347,013 $7,093,340 $6,969,750 
oO ting expenses. __.-.___.-.___- 4,116,939 4,089,916 4,208,767 
Maintenance expenmses_____________ 1,134,863 1,047,713 1,091,905 
Retirement of road equipment__-___- 287 ,817 635,356 654,128 

harges to maintenance, depreciation, 

retirement reserve account_______ 506 ,560 210,397 150,919 
PMR et eee gape 692,137 461,505 619,879 
Interest and discount_..____________ 15,124 106 ,265 113,804 

Operating profit... ............--- $593 572 $542,187 130,348 
Capital reduction sinking fund______ 110,205 105,817 ,546 

re ae $483 366 $436 370 $25,801 


Bonds Called— 
A total of $125,000 Ist mtge. 5% bonds, series A, due 1945, has been 
called for redemption on Sept. 1 at 10214.—V. 150, p. 287. 


Coca-Cola Co.—Postmaster General Farley Chairman of 
Export Company— 

James A. Farley, who will retire as chairman of the Democratic National 
Committee on Aug. 17 and as Postmaster General on Aug. 31, will return 
to private business on Sept. ] as the Chairman of the Board of directors 
of the Coca-Cola Export Corp. i. 10 Wim! Del.. b 

This announcement was made on q at ngton, Del., by 
Robert W. Woodruff, Chairman of the board of the Coca-Cola Co. the 
parent corporation, who said that Mr. Farley would have charge of pro- 
motion of the sales of the beverage abroad.—V. 150, p. 3655. 


Columbia Gas & Electric Corp. (& Subs.)—Zarnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


a Gross revenues _______ $26,146,445 $24,095,714 $60,052,392 $53.478,857 
Oper. exps. and taxes... 17,189,940 15,572,689 36,666,499 33,274,340 
Prov. forretire.anddepl. 3,036,640 2,585,293 6,943,579 5,722,999 


Net oper. revenue____ $5,919,864 $5,937,732 $16,442,314 $14,481,518 
Other income. _-_-.._-- 56,852 63 ,592 114,470 125,915 


Gross corp. income___ $5.976,716 $6,001,324 $16,556,784 $14,607,433 
Int. of subs. to public & 








other fixed charges ___ 936,558 913,078 1,922,534 1,818,662 
Pref. divs. of subs. and 
minority interests _ ___ 610,010 613,949 1,228,012 1,231,537 





Bal. applic. to Colum- 
_ _ bia Gas & Elec. Corp. $4,430,149 
Net rev. of C. G. & E. 
Can 52 obs he ss Dr64 673 


$4,474,297 $13,406,238 $11,557,234 
Dr126,511 Dr91,847 Dr320,702 





Combined earns.appli- 
cable to fixed ch’ges 
of C. G. & E. Corp. $4,365,476 

Int. pangs. &c. of C. G. 

& E. Corp 


$4,347,786 $13,314,391 $11,236,531 





iP thy ohne 1,359,686 1,367,316 2,724,542 2,723,386 
Balance applic. to cap. 
stocks of C.G. & E. 
cen acca Sintiat at $3,005,790 $2,980,470 $10,589,850 $8,513,145 
Consolidated Earnings for 12 Months Ended ome 30 1920 
@ Gress sevens 6. file a SRE $106,508,211 $96,432,775 


Operating expenses and taxes________._..--____ 68,102,541 $62,253,611 








Provision for retirements and depletion.__...___- 12,418,338 10,531,246 
Net operating revenue._...................... $25,987,331 $23,617,919 
OG 8s 654s ceed ideas rtnnkbavedednain 238,361 337 657 
Gross corporate income... ..........-...-<--.-- $26,225,692 $23,955,577 
Interest of subs. to public and other fixed charges. 3,851,366 3,714,521 
Pref. divs. of subs. and minority interests __-_-__--__ 2,449,574 2,449,884 





Balance applicable to Columbia Gas & Electric 
te ne nh emg eaodnn hae $19,924,752 $17,791,172 
Dr303,340 Dr24,855 





Combined earn applicable to fixed charges 
Oe Sr, Se ee SO ened een as ean hind $19,621,412 $17,766,317 
Interest charges, &c., of C. G. & E. Corp_.__--.- 5,457,580 5,356,326 





& 
$660 gn8deSbdsnoccobacectbonsovenn $14,163,832 $12,409,991 





. Corp 
ps) Rea 6,459,665 6,459,665 
I 6.4 Suiibadnd a aebe Shine aattn amen onm $7,704,167 $5,950,326 
ND SOP GENNG. ni acide adwktbdbsbhudbeoss $0.63 $0.49 


a It is the general practice of the corporation and its subsidiaries, when 
a rate is being contested, to include as revenues only such portion of 
the total amount billed as is represented by the lower of the disputed rates. 

b On common shares outstanding at end of respective peri 8 

Note—These consolidated income statements do not include American 
Fuel & Power Co. or its subsidiaries. The corporate charter of American 
Fuel & Power Co. has been repealed and its former assets are held by a 
trustee under the Federal Bankruptcy Act. Trustees in bankruptcy have 
also been rE for its subsidiaries except Kentucky Drilling Co. whose 
assets are of little value.—V. 151, p. 693. 


Columbian Carbon Co. (& Subs.)—Farnings— 














6 Mos. End. June 30— 1940 1939 1938 1937 
Net after Fed. inc. tax_. $2,893,601 $2,603,579 $2,181,006 $3,366,328 
Deprec. and depletion.. 1,249,572 911,361 775,154 745,946 
Minority interest... __- 6,121 77.746 30,699 221,121 

Net oper. profit______ $1,637,908 $1,614,472 $1,375,152 $2,399,261 
Profit on sale of securs__ 220,372 19,127 1,920 121,425 

Net income____._._. $1,858,281 $1,633,599 $1,377,072 $2,520,686 
Dividends paid_._____- 1,074,812 1,074,812 1,074,299 1,610,205 

a ee a $783 469 $558,787 $302,773 $910,481 
Shs. com. stk. outstd’g__ 537 406 537 406 537 406 537 .406 
Earnings per share____- $3.46 $3.04 $4.69 


—V. 150, p. 3197. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Aug. 10, 1940 was 156,806,000 
kwh. compared with 140,409,000 kwh. in the corresponding period last year, 
an increase of 11.7%. 
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The following are the output and percentage comparisons for the last 


four weeks and the corresponding periods last year: 





‘Kilowatt Hour Output % 
Week Ended— 1940 1939 Increase 
Aug. 10.2.2. .46-c5 56,806,000 140,409,000 11.7 
BR RS iicaican é 160,649 ,000 140,688,000 14. 
ae | ree 160,927 ,000 139,175,000 15.6 
OOP BB un. KRGivcrics 151,616,000 134,535,000 12.7 
—V. 141, p. 840. 


Commonwealth & Southern Corp.— Weekly Output— 


The weekly kilowatt hour ones of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show eer business 
conditions of territory served, for the week ended Aug. 8, 1940, amounted 
to 154,918,904 as com with 138,998,648 for the corresponding week 
in 1939, an increase of 15,920,256 or 11.45%. The 1939 fi does not 
include the output of the Tennessee Electric Power Co., the electric proper- 
ties of which were sold on Aug. 15, 1939 to the Tennessee Valley Authority 
and other governmental agencies.— V. 151, p. 841. 


Community Water Service Co. (& Subs.)—Earnings— 
{Excluding New Rochelle Water Co.] 











12 Months Ended June 30— 1940 1939 
EE ies ced thn nddlevnmda whine ood eee $5,886,655 $5,747,970 
Operating expenses, maintenance and taxes- -- ~~ -- 2,887,7 2, »857 
eserved for retirements -_...............------ 324,405 326,002 
Bap pct Reomad 5 a a RI eae A BIE a aE $2,674,474 $2,683,110 
Interest, amortization of discount, &c., ofsubs_._.. 1,589,211 1,669,901 
Preferred dividends of subsidiaries -_-......-.--.---. 522,528 522,918 
RESETS IND. docile loach co ciccdbcenssucce 12,570 11,244 
DONS bn b jdt bn cin ue cn ibeesnh ananassae $550,164 $479,048 
Int., amort. of discount, &c., of Community Water 
SNEED Ginccannasdntndeaantadeete be neheun 368,116 369,637 
TE SRO cine dutinuns abiauthubéainaebne $182,048 $109,411 
—V. 150, p. 3198. 


Congress Cigar Co.—Dissolution Voted— 


Atas al meeting held Aug. 9 stockholders voted uneatmoney to 
dissolve the company. The Porto Rican-American Tobacco Co.'s holdings 
of 240,000 shares were voted for the dissolution, it was learned. 

After the meeting officials indicated that a distribution would be made to 
stockholders in about four weeks, probably of about $6.77 per share of 
Congress Cigar in the form of notes of Consolidated C , or $6.09 if the 
stockholders elects to take cash instead of the notes. This would be simul- 
taneous with a distribution of $540 of Consolidated notes or $496 cash to 
bondholders of Porto Rican-American Tobacco.—V. 151, p. 545. 


Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 

Company announced production of the electric plants of its system for the 
week end 2. 11, 1940, amounting to 136,000,000 kwh., compared with 
137,700,000 — ; for the corresponding week of 1939, a decrease of 0.8%. 
—Vv. sD. ‘ 


Consolidated Film Industries, Inc.—Accumulated Div. 


Directors have declared a dividend of 25c. per share on account of ac- 
cumulations on the $2 cumulative preferred stock, payable Oct. 1 to holders 
of qeoaee —. 2 Similar amounts were distributed in preceding quarters. 
—Vv. Pp. f 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—Preferred Stock Offered—Public offering of 68,928 
shares of pref. stock, series C 4%, was made Aug. 13 at 
$104 a share by a group headed by White, Weld & Co. 
Associated with White, Weld & Co. in the offering were The 
First Boston Corp.; Minsch, Monell & Co., Inc.; Joseph W. 
Gross & Co.; Spencer Trask & Co.; Lee Higginson Corp.; 
Harriman Ripley & Co., Ine.; Alex. Brown & Sons; Mac- 
kubin, Legg & Co.; Baker, Watts & Co.; Robert Garret & 
Sons; W. W. Lanahan & Co., and Stein Bros. & Boyce. 
The issue has been oversubscribed. 


The 68,928 shares of preferred stock, series C 4%, are a part of 500,000 
shares of authorized preferred stock of all series. he remaining 431,072 
shares of authorized preferred stock are now classified as 208,151 shares of 

referred stock, series A 5% and 222,921 shares of preferred stock, series 

4%%. ‘The preferred stock, series C 4%, is to fully paid and not 
subject to further calls. Preferred stock, series C 4%, entitles the holders 
to receive cumulative dividends at rate of 4% per annum and no more, 
payable Q-J, before any dividend on the common stock shall be paid or 
set apart. All series of preferred stock participate at the same rate per 
cent per annum, up to the fixed preferential dividends on each series, in 
any payments for, or including, any period; if for any period full preferential 
dividends shall not have been paid on any series, the deficiency shall be 
payable before any dividends for any subsequent dividend period, or part 
of such period, shall be paid or set apart for any series. 

All payments to the holders of the erred stock, whether payments of 
dividends or payments in the event of redemption, liquidation, dissolution 
or winding up, shall be made without deduction for any tax or taxes (other 
than income taxes in excess of 2% of any such dividend payment) which 
the company may be required or permitted to pay thereon or to retain 
therefrom under any present or future law of the United States of America 
or of any State, county or municipality therein. There are no other limita- 
tions in any indentures or other agreements on the payment of dividends. 

The common stock has full See pewern. The preferred stock has no 
vot power except that (a) pref stock has four votes for each share 
and the common stock one vote for each share, with respect to any proposed 
charter amendment, any proposed consolidation with any other corporation, 
any proposed sale, lease or exchange of all of the property and assets as an 
entirety or any pro: dissolution of the company, each of which uires 
the affirmative vote of two-thirds of all outstanding preferred (all 
series voting as one class), and (b) whenever the way shall fail to pay 
full dividends on the preferred stock and such failure shall continue for one 
year, the preferred stock shall have four votes for each share and the com- 
mon stock one vote for each share until all such dividends shall have been 
paid in full, whereupon the sole voting power shall again revert to the 
common stockholders. 

Preferred stock, series C 4%, may be redeemed at redemption price at 
$107 share at any time prior to July 1, 1945, $106 per share after 
June 30, 1945, and $105 per share after June 30, 1950. The shares to 
be redeemed (if less than all) shall be, as nearly as practicable without 
creating fractional shares, a 4 ionate part of each holding, or shall be 
sel in whole or in part by lot. At least 60 days’ written note of the 
election of the company to redeem the preferred stock, series C 4%, or any 
part thereof, and (if less than all is to be redeemed) of the shares thereof so 
to be redeemed, shall be given to each holder. 

Purpose of Issue—Net proceeds (estimated at $6,970,562) will be applied 
toward reimbursing the company’s treasury for the following capital expen- 
ditures made on or since July 31, 1935: for sinking payments, agemed 
to retirement of bonds, $2,329,000; for purchase of capital stock of Safe 
Harbor Water Power Corp., $536,895; for redemption of shares of preferred 
stock, series A 5%, series D 6% and series E 544%, $139,700; and for 
improvements, betterments, extensions and additional property, $3 ,464 oof 

Business—Incorporated in Maryland June 20, 1906 by consolidation 
two former corporations, Consolidated Gas Co. of Baltimore City and 
Consolidated Gas Electric Light & Power Co. It has subsequently acquired 
all or part of the properties and businesses of a number of other companies, 
some of which previously had, and some had not, been subsidiaries of the 


company. 7 

Company's business is the purchase, production and sale‘’of 
electricit "ap artificial gas. Com y and its predecessors have been 
e tn the production and sale of gas since shortly after the i - 
tion of the first predecessor in 1817, and in the production and sale of elec- 
tricity since 1841, Other business of company includes: sale of and 
electric appliances and allied merchandise; production and sale of steam’ 
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> = Ot cn belliine for by th company and its tenants: 
poration use e 
b purchase and sale of natural gas in a limited 


by a wholl i subsidiary, 

at — a ition Bae 9 any other public 
ompany is now furnishing wi 

company is no and gas in the Gur of f Baltimore and adjacent territory. 

Electricity and for industrial purposes are + oe to a variety of 

users. The po tion of Baltimore, grin Rh a@ preliminary tabulation 


of the 1940 census, is 854,144. 

Company's electric lines extend 
Anne ae. aes. Marte ond. 
Prince George's, v a on 
Palities of Annapolis e-Bay, Bel Air, Bowie, 

Chesapeake Beach Hampstead. Havre de Grace, Laurel, Manch 
North Beach, Sykesville and Westminster, and the former municipality 
of Ellicott City. The total population of the territory served with elec- 
tricity is estimated to be over 1,150, 

Company's gas distribution system extends into portions of Baltimore, 
Anne Arundel, Howard, Harford, Carroll and Prince George’s counties, 
including the municipalities of Annapo lis, Aberdeen, Bel Air, Havre de 
Grace, Laurel and Westminster, and Phe former munici ty "of Ellicott 
City. Total , ~ eee of the territory served with gas is estimated to be 


t Baltimore County, most of 
arroll counties and portions of 
= Ame - counties, including the munici- 


about 1,000 
Capitalization Giving Effect to Present Financing 
Authorized Outstanding 

lst refunding mo; e sink fund bonds: 

Gertes DE 2560, Ben ak cwks ctadsecacctvens $8 408.200 

Series N 3 4s, ie EES PS Te a100,000,000 2,145,000 

Sates © $3 eta ckarkn nk neccaweeen 28,440,000 
C vneolidl cod. G: Co. of Balt. City, gen. « 4s, cgkagend 

onsolidat as Co. of Ba ty, gen. 8, 

$e nc crccntgabbhaibsasbhethbatames ua Closed b6,100,000 
Indebtedness to nm 8 r and City Council of 

laurel, a4. payable $2,500 annually with- 
x. we pee ee ee ee esate hariaare c 17,500 

erred stoc par): 

Yee eee eee ee I a, 

3 BCL. MS eee eee 223063 shs. 222,921 shs. 

SNe CO Bi dccatudinantcaussidendteckes e68,928 shs. 
Common stock (nO POP)... .....-coccccncce 2,000,000 shs. 1,167,397 shs. 


a The indenture provides that the aggregate P principal amount of all the 
bonds issued and outstanding under none? at any one time shall 
not in any event exceed the sum of $100 

b Includes $52,000 held by the trustee ader the mortgage securing the 
issue in a fund created under the mor 

c Created by contract of Annapolis & & Chesapeake Bay Power Co., dated 
Aug. 30, 1923, and assumed by t e company 1s in ~_ in connection with the 
purchase of the properties of —_ company. 7, A 1940, this indebted- 
ness was reduced to $17,500 by a payment of $2 

d By articles supp ementary to the company’s ome. dated Aug. 12, 
1940, 68,786 unissued shares preferred stock, A 5%, an "142 
unissued shares of preferred +. ie B4% %_. were $ reclassified by the 
directors as preferred stock, series c 4% 

e Issue and sale authorized by the ys. 8. Commission of Maryland on 
Aug. 12, 1940. 

Underwriters—The names of the principal underwriters and the respec- 
- — of shares of preferred stock severally underwritten by each are 
as TOLiIOWS 











Name— Shares Name— Shares 
White, Weld & Co__.....-...-- 15,178) Alex. Brown & Sons__....--... 3,620 
The First Boston Corp-...-.---. 10,680 | Mackubin, Legg & Co__..-.----. 450 
Minsch, Monell & Co., Inc_.--. 10,680 | Baker, Watts & Co__...__-... A450 
Joseph W. Gross & Co......-... * a Garrett & Sons___...-... 1,720 
Spencer Trask & Co........-.-. 3,910| W. W. Lanahan & Co__.__---. 1,720 
Lee Higginson Corp........--.- 3,730 Stein Bros. & aT eo 1,720 
Harriman Ripley & Co.,Ine.... 3,730 

Consolidated Statement of Operations 
F, pace. na, aaa ee Years 
y 31, 1939 193 1937 
Total oper. poveniies....cae "677" 8i2 $36. 583 ,285 $24, 555,988 $34,734,918 
Operating expenses- - --. 8,811.96 ‘845 18,573.537 18,098,325 
Depreciation .........-. 1,640, 8: '387,.762 3.345.246  2°859.396 
Bae co tpssnrbaniuce 2'520.978 5,325,929 4,981,403 5,106,540 

Operating income... $3,704,815 $8,636,747 $7,655,801 $8,670,658 
Other income. ........- 277 ,904 657 ,584 720,610 557,759 

Gross income. _.....- $3, oe 718 $9,294,331 $8,376,411 $9,228,419 
Interest on bonds... - Lave |e rat ‘380 2,442,394 2,595,941 
Amortiz., &c. on bonds_ Cre ‘014 Cr2,831 0,681 49,951 
Amort. of cap. stk. exp. 46.722 Se. > eee > aa 
Donations......._.___ 20,930 44:032 49,708 53,449 
Miscellaneous deduct’ns 4,018 10,008 10,800 12,772 

Net income... .-.-.. $2,931,886 $6,805,551 $5,852,827 $6,516,304 

Balance Sheet as at May 31, 1940 
Assets— Liabiltttes— 
Total utility plant......._. $147 ,446,482 | Com. stock (1,167,397 shs.)_ $39,414,812 
Total invest. & fund accts._. 9,799,170) Series B pref. 444%---_--_-- ,292,100 
Cash and working funds... 2,992,207] Premium on capital stock -- 19,181 
Special deposits... ...._._- 476,039 | Bonds... ................ 70,151,000 
Temporary cash investment 193,000 | Other long-term debt --._-_-. 20, 
Accts., rents and notes rec. 4,979,427| Accounts payable. ....____ 1,486 ,058 
Interest and divs. receiv. __ 115,279 | Dividends declared _ ____-_-_- 1,307 820 
Materials and supplies... __ 3,299,784 | Matured long-term debt. _- 2, 
Prepayments -_-_-___........ 1,414,102 | Matured interest___.____-- 467,153 
Other cur. & accr. assets. __ 57,032 | Taxes accrued____....___. 2,251,987 
Deferred debits. .......... 1,447,866 | Interest accrued. _________ 251 
Other current and accr. liab 187,443 
Deferred credits___......_. 1,016,453 
Total reserves............ a20,748,525 
Contrib. in aid of construc. ° 
REC fae Gu Slit 11,449,062 
y EERE ag abe EE . TNs wenns cocnsaesabind $172,220,387 





a Reserve for depreciation of utilit lant, $18,279,380; reserve for 
depreciation and amortization of ether greperty, $5 25,839; injuries and 
reserve, $323,998; reserve for slow or ad assets, $1,400,416; 

other reserves, ‘$518, 890.—V. 151, p. 694 


Consolidated Oil Corp. (& Subs.)—Earnings— 
Consolidated Income Account for % Months Ended June 30 


1937 
Gross oper. earnings $112,766 ,744 $102004 320 $107546,125 $118250027 
Goste, 0 oper. & gen. exps. 98,720,244. 90,394,225 91,303,024 96,336,607 


TR die & shin eunie tac $14,046,500 $11,610,095 $16,243,101 $21,913,420 
of assets, &c. (net) 2,103,190 1,214,963 1,025,825 1,018,422 
Total income. _-_--___ $16,149, ree $12. 825,058 $17,268,926 $22,931,843 
nterest 317,44 1,343,9 7 ‘978/956 


hake nee ene x942'358 
Deprec. and — S99 10,568, O01 10. 431,071 10,398,257 10,323,626 


Canceled leases, 











donments & dry ‘holes 2,009,215 1,822,685 1,702,970 1,494,343 
Prov. for estimated U. 
normal income on 175,000 100,000 225,000 700,000 
Beet DRG é 5 ode dn cu $2,080,028 loss$872,6 000 
Earns. per sh. on com. stk $0.15 7A igflen> 30°28 $9,438 66 


Fe = nd amorsionsion | of debt discount and expense. y Ructusive of 
es, inter-com transportati harges ° 

Federal and te gasoline and oil t Mn pte eT aa 

Note—Equity in undistributed gains and losses of majority owned com- 

es, not consolidated, for the — months eet June 0. 1940 amounted 

approximately $336,000 (not including equity in ne Soren ted earnings 


of companies in which less than 50% is owned.)—V. 151, p. 694. 


Consumers Co. of Illinois—Bonds Called— 
A total of $58,300 Ist mtge. 
redemption on Aug. 31 at 100.— 


5% bonds due 1956 has been called for 
149, p. 104. 
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Continental Can Co., yond ~~? : 
1940 1938 193 
preg, Mos: End. June 30 | 1940 36 $12,437 433 $12,008,807 $13,761.79 





Deprec. and est. Federal. 30g 758 5,207,290 4.403.447 4,486,847 
Divs. on pref. stock - --- 900 ,000 900 ,000 Gale. >: .aaeeee 
qi Net Profit. $7.979.628 $6,330,142 $7,049,860 $9,274,932 
common stock out- 
nding : 853.971 2,853,971 2.853.971 2.853.971 
eae tien. eee $2.21 $2.47 $3.25 


) peaeam provision for Federal surtax on undistributed profits.—V . 150, 
p. ; 
Continental Gas & Electric Corp. (& Subs.)— Earnings 











12 Months Ended June 30— 1940 1939 
Gross operati ni of subs. (after eliminating 

ice: wamliee)....-------.-+---.2<4 $38,682 935 $36,741,603 
Gee seems expense. ------------------ “SR ‘197440 
Provisi CAE... « sb dtc encecwessacene ° . ° 
Geman adiene yy Fed. income taxes._....----- 5.422.107 4.513.804 

Net earnings from opers. of subs- ------------- $11,783, oe? $11,255,920 
Nonoperatine income of subsidiaries .....---.--- Dri0 51,462 

Total income of subsidiaries _-.-----.-..------- $11,773,529 $11,307,382 
Int., amort. & pref. divs. of subsidiaries - - - - ~~. ---- 4,785,535 4,662,178 

EE ee reer te rs eee eee ee ee $6,987, pee $6,645,204 
Prop. of earnings, attributable to min. com. stock - 17,5 16,779 





me of Continental Gas & Electric Corp. in 














SfoumlGiasie®,. .. .cccceecvcenesgss $6,970,398 $6,628,425 
Inc. Of Continental Gas & Electric Corp. (excl. of 
income received from subsidiaries) - ..~.-~------- 35,411 13,452 
RE ee eh ys slp ae sna $7,008,900 $6,641,877 
xpenses of Continental Gas Go = ‘ v 
Taxes of Continental Gas & Electric Corp- ------- 86,481 195,528 
Ee ae ae ee Sse py Y $6,831,574 $6,349,712 
Interest on 5% debentures, due 1958--.--.-.------- 2,538,023 2,562,053 
Amort. of Es Tor wanar discount and expense -------- 160,186 161,754 
Taxes on debenture interest _......--....------- 44,71 42, 
Balance transferred to consolidated surplus. - _ ~~ $4,088,646 $3,583,902 
Dividends on prior preference stock - ...-.~.----.--- 1,320,053 1,320,053 
ck aeetihasnoeeenonas $2,768,593 $2,263,849 
Ear ngs per ae of common stock _-..-.------- $12.91 $10.55 
—Vv. yf ; 


Continental Motors Corp.—Backlog Quadrupled in Year 


pe. J. Reese, President of this poration stated unfilled orders as of 

12, Nett amount to approxima 9,600, 000, compared with approxi- 

{— $2,350,000 on Aug. 5, 1939. ers are well diversified and in- 

ee engines = for agriculture, aircraft, armament and industrial uses.— 
; a . 4 


ceils Bay Lumber Co.—FEarnings— : 
6 Months Ended June 30— 1940 1939 1938 

















Profit from operations_______...--.- $153 ,464 $78,740 loss$32,600 
Interest paid or accrued (net)____-__- . 40,673 36,733 
ES: <5 so dienboséacdsee 38,747 67 ,783 49,344 
Depreciation. _____-_- id tit biieies +23 +732 96 485 
Non-oper. property expenses________ Cr3,110 Cee * >) Baoan 
Loss from operations___-......--. prof$1i1,300 $122,735 $215,164 
Balance Sheet June ed Nag 
Assets—Cash, $3,732; accounts receiva (less reserves), $205,016: 


inventories, $321,808; timber and lands meg ue letion) , 3. 915. 979; operat- 
ing plants and equipment (cost less Goprectation! ~7 $2, 559.85 1; non-operating 
oe orig oe equipment, $35,806; charges, $76,396; total, 


Lieve bank: $1.22 223 641; accounts payable, &e., $107 482; 
; accrued pro 


, $37.4 ed provers y taxes, 
ue 1941 to toss 5222. 1 ital stock (63, ‘500 shares no par), 


ert 
erry tates deficit, $915,421; total, $7,118,587.—V. 150, p 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Philadelphia Approves Settlement of Tazes— 

The Committee on Cana —y Navigation of the City Council of 
Philadelphia on Aug approved an agreement under which the company 
would settle city tox pF. of $1 300, 000 for $100,000. This was the first 
step vn m to reopen the shipyard under the ship construction pro- 
gram e@ navy. 

Representatives of Harriman interests have de ted $260,000 with 
Pennsylvania Co. for Insurances on Lives & Grant Annuities to cover 
compra figures for settling claims of city of Philadelphia and Federal 


government against the company 
Meanwhile the Harriman roup took two other steps toward expected 


reopening Cramp’s, cl ce 1928. Joseph L. ipley representing 
these interests, inspected idle fae while the Secretary of State at Harris- 
burg was a to change the name of the reorganized yard from 
Shipyards, the name first s ted for the new charter, to William 


Grame Shipbuildine Co. See also V. 151, p. 842. 
Creameries of America, Inc.—Consolidated Balance Sheet 





June 
Assets— 1940 1939 TAabdtlities— 1940 1939 
Cash on hand and Accounts payable. $387,225 $463,935 
in banks - . ...-- $324,599 $392,491| Notes pay., banks --_ ...-. 50,000 
Accts., notes an Notes & contracts 
contracts rec’le. 811,680 734,015 payable, others_ 64,633 1,600 
Inventories __---- 535,987 457 ,771 | Acer’d int. payable 15,210 22,665 
Marketable securs Acer. county, State 
SPiiindsaneco 25,111 33,811 & Federal taxes. 187,316 166,316 
Receivables other Debentures, sink’g 
than current --- 93 562 220,376 fund payment __ 80,000 8,000 
Investments, fixed 87,919 115,127 | Notes pay. others_ Ge ‘énutibe 
Plant & equipm’t, 3%% debs. due 
de ted _... 2,947,415 2,786,951 Sept. 1, 1954___ 1,120,000 1,100,000 
Dairy herd ___-_-_-_-. 59,733 69,634 | Mortgages payable 78,804 76,000 
Cost of trade routes 1 1] Minority interest 
Prepaid expenses. 107,631 132,665 in subsidiaries __ 29,582 306 ,295 
Debt dise’t & exp - 88,842 69,041 | Preferred stock... 1,077,908 1,077,810 
Common stock... 382,275 382,275 
Paid-in surplus... 403,171 437 ,823 
Earned surplus__. 1, 1,179, 574 919,161 
, Fe $5,082,480 $5,011,883 ye $5,082,480 $5,011,883 





The income statement for the three and six months ended June 30 was 
published in V. 151, p. 842. 


Curtiss-Wright Corp. (& "iguana 


Period Bod. June30— 1940—3 M 1939 1940—6 Mos.—1939 
x > adit bin aitep ee $8 531.773 773 Sie 672,647 $6,235,969 £2:370. SO4 
before provision for possible 


p aaa ae interest and taxes, but 
Federal surtax on undistributed income. 

Note—Provision has been made in the 1940 figures for Federal income 
taxes, in accordance with present | tion. No provision has been made 
for excess profits taxes, which ma under pro tax laws, and 
which would reduce the net t y, since the amount of ‘such 
taxes is not d ble at this time. 

Unfilled orders at June 30, were wo 36 .668 549 as compared with $143,- 
282.142 on Jan. 1, 1940. Orders recei = the six months period were 
$152,225,298 and billings were $46,838, 3891 151, p. 102. 
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Cumberland County Power & Light Co.—Earnings— 
(Including Cumberland Securities Corp.) 


Period End. July 31— 1940—Month—1939  1940—12 Mos.—1939 











Operating revenues___-- $398,580 $373,524 $4,938,769 $4,707,687 
Operating expenses -_---_ 226,128 215,321 "829.190  2'613'316 
State & m pal taxes _ 32,890 32,350 "395,522 380,702 
Social security taxes____ 3,953 3,738 47,165 46,462 
Fed. (incl. income) taxes 32,985 24,226 345,276 314.039 
Net operating income. $102,624 $97,889 $1,321,616 $1,353,168 
Non-oper. income (net) - 9,779 8,390 122,634 94,561 
Gross income. -_--____- $112,403 $106,279 $1,444,250 $1,447,729 
Bond interest ___._____- 32,488 32,745 "391.076 392,948 
Other interest (net) ._._- 84 39 2, 3 
Other deductions______- 15,080 15,804 197.642 191,817 
Net income_-_--_..-_- $64,651 $57,691 $853,209 $862 ,527 
+. ee —. 29,164 29,164 349,976 349,968 


Cushman’s Sons, Inc.—Farnings— 


12 Weeks Ended 28 Weeks Ended 














Period— July 13, x July 15, '39 Bee BS 13, on Tada BE 15, m + 
= Net profit... ...3..... $52,314 $81,664 
x After int., deprec., Federal taxes and other charges. . ty PD. a 


Dayton Power & Light Co.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mes.—1939 
Gross revenues________ $3 591,436 $3. rook 297 $14,646, oe $13 282,957 
Cparetsee... os. s. 2. 1.628:015 470.314 6.626.118 6.071.058 

EE SORTS 149,025 "180,216 633 321 136 001 
Prov. for retirements ___ 293 874 258.679 1,192,007 065 ,934 














| ih LR OU 456,297 464,331 2,006,684 1,683,051 
Net oper. rev_______- $1,064,225 $906,757 $4,187,938 $3,726,022 
Other income_..______- 1,701 1,870 8,239 12,642 
Gross corp. income___ $1,065,926 $908,627 $4,196,177 $3,738,664 
Int. & amortiz. charges _ 218,575 196,011 869,310 801,470 
Net income_________ $847 351 $712,616 $3,326,867 $2,937,194 
Preferred dividends. sediad 112,503 112,503 450,012 450,012 
Nab ag $734,848 $600,113 $2,876,854 $2,487,182 


—V. 150, p. 3199. 


Detroit Edison Co.— Made Party to Integration Plan— 

The Securities and Exchange Commission Aug. 14 made the company and 
its subsidiaries parties to the ‘‘death sentence’’ proceeding § owe ng age against 
the North Snare Co. and ordered the Detroit com es to file their 
answers by Aug. 31. The Commission recently found Detroit Edison Co. 
to be a subsidiary of North American Co.—V. 151, p. 844. 


Detroit International Bridge Co.— New Stock Ready— 

Company’s joint lst mtge. sinking fund 6%% id bonds due Aug. 1, 
1963 may now be surroueered to ig pn A Trust &o. of of New York, agent, 

140 Broadway, Es ood York, DB , for coneeee ond, Cnapenee for new 
common stock of the reorgan company pursuant to oe « reorgan- 
ization, dated as of July 1, 1938, as pan Ay —V. 151, p. 547. 


Distillers Corporation-Seagrams, Ltd.—Preferred Stock 
Retired— 

Corporation has advised the Montreal Stock Exchange that during July 
the am gy urchased for retirement and cancelation on account of sink- 
ing fund 1,850 shares of the company's 5% cumulative preferred stock. As 
at July 31, there were 160,345 preferred shares outstanding.—V. 150, p. 3818 


Dome Mines, Ltd.— Dividends— 


Directors have declared regular quarterly dividends of 50 cents per share 
on .. ee stock, no par value, payable Oct. 21 to holders of record 


my t was announced by the company that facilities will be arranged to en- 
able shareholders resi in the United States to convert their dividend 
checks into U. 8. funds at the official rate of the Canadian Foreign Exchange 
Control Board.—V. 151, p. 547. 


Dominion Scottish Investments, Ltd.—Accum. Div.— 


” The directors have declared a dividena of 50 cents per share on account of 
accumulations on the 5% cum. red. preference stock, par $50, payaple 
Sept. 1 to holders of record Aug. 20. his compares with 75 cents paid on 
June 1, last; 50 cents paid on March 1, last, Dec. 1 and oe Sees. 1, 1939; 70 
cents paid on June 1, 1939; 50 cents March 1, 1939, Dec. 1 and Sept. 1, 
1938, and a dividend of $1 paid on June 1, 1939. —V. 151, Pp. 102. 


Douglas Aircraft Co.—T7o Build $20,000,000 Plant— 


Plans for the construction of a $20,000,000 assembly plant yeas 
20,000 workers on a site adjoining the Long Beach Municipal 
Los Angeles, Calif. were announced on Aug. 13 this company. Pee 
plant, it is reported, wan quae of buildings co ng 34 acres on a 142- 











acre tract.— 151, p 

Eagle-Picher Lead Co. (& Subs.)—Zarnings— 

6 ~ ped Ended June 30— 1940 1939 
DA. ws cocntdadmanenkenetessuactnaninee $12,625, tt $11,543,310 
Production and manufacturing costs_-.-....._-.-. 10,527 ,6 9,433 007 

Cas sid odes hh bebhy obdinesdccghhaiibied 981'569 943 ,449 

Net operating income—mining & manufacturing $1,116,112 $1,166,853 

Northeast Oklahoma RR--......-----------.- 108,624 74,767 
GEE BD oa wicid o iessoscvsdamesdscscccinece 61,949 ‘ 

Ce er ee ee $1,286,685 $1,322,410 
Interest on bank indebtedness__._...........--.- 45,396 110,564 
Provision for depletion and depreciation ___-__-__-_- 629 452 601" 103 
Abandoned projects, pect expenses and loss 

on retirement or sale of capital assets__________ 88,628 158,479 
Prov. for Fed. & State taxes on income—estimated 112,900 77,287 

Wes WEOEES Bat WONG 6 ono gps pedaquinsboccés $410,309 $374,977 
Dividends paid and accrued: Preferred____._-._-- 16,46 32,934 

CEI isc canndtiiinesdinhbbh« bheinndbidun 88,407 176.315 


Consolidated Balance Sheet 


June 30°40 Dec 3 "39 June 30°40 Dec. 31°39 
$ $ 











Assets— TAabilittes— $ 
Cash in banks and Curr. bk. indebted 1,000,000 # -__-..- 
on hand-_--_-_-_-. 1,017,052 1,152,401] Accounts payable. 1,012,305 1,132,850 
a Accounts & notes Pref. div. payable. 8,233 8,233 
receivable ___--. 3,396,324 2,377,377| Common div., paid 
Advs. on purchase July 15......-.. Sa ». a4eene 
Gen ases | rote 5,332 | Accrued liabilities _ 596 505 611,792 
Inventories _ _ . - - - 5,285,278 5,245,036| Cust. credit bal’'ces 133,787 40,080 
Other assets __---- 241,402 230,113 | Def'd bk. indebted 2,000,000 2,500,000 
b Fixed assets___.11,933,781 12,396,217 | Conting. pur. mon. 
U. 8. Govt. oblig., obligation - - ._ _- 3,890,660 4,266,177 
GF Giles s okivgs< 105,268 129,257 | Res. for self-insur. 271,658 277,091 
Investments -----. 73,055 73.723) Res. for conting.. 255,388 260,758 
Treas. stk., at cost c161,902 179,122|}6% cum. pref. stk. 
Prepaid & deferr (par $100) ____- 555,400 555,400 
SI nos Kane 241,736 301,824| Com. stk.(par $10) 9,000,000 9,000,000 
Pat’ts, goodw., &c 1 1} Capital surplus... 1,898,761 1,898,761 
Earned surpl. since 
Jan. 1, 1935.._. 1,844,693 1,539,258 
RRs «0 dcedna 22,555,800 22,090,403 pb nt 22,555,800 22,090,403 


a After reserves for doubtful accounts of $336,492 in } 7 and $310,940 
in 1939. b After reserves for depletion, depreciation, of $20, 589 
in 1940 and $20,139,376 pt ioe? 
shares of 
or resale.—V. 


c 65 shares preferred rs. Ss. and 15,924 
commry stock of ich 10,000 shares purchased by subsidiary 


isl. p. 102.” 
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Eastern Air Lines, Inc.—Balance Sheet June 30— 








Assets— 1940 1939 LAabiltttes— 1940 1939 
Cash in banks and Trade accts. pay.. $515,643 $361,774 
on hand-_-_._... $3,964,483 $1,527,495 = . 
Short-term notes__ 2,290,225 298,667] taxes.......... 379,000 155,123 
Accounts rec. from a ~ liabilities. 243,163 175,949 
operation _ ___-_- 1,039,106 571,519] Prepd. transport’n 337,800 214,205 
Investments -_.__ 29,144 67,297) Coll. on sub. to 
Adv. payments un- common stock - - 1,760 . Gascos 
der contracts... 288,000 -__._.. Res. for overhaul 
Property & equip. 1,915,988 1,551,032] offlyingequip.. 209,576 113,823 
Spare parts & sup- « | Res. for contings 
Plies, atcost_... 121,205 163,593} & adv., &ce____- 17,123 45,000 
Deferred charges _ 79,205 62,075 | Cap. stk. “(par $1). 2,774,740 2,093,680 
QUE +itutaca .; cascode 299,995] Capital surplus... 3,406,212 794,055 
Earned surplus... 1,842,396 588,063 
es ae $9,727,355 $4,541,673! Total_.... --- $9,727,355 $4,541,673 





‘ > income statement for 6 months ended June 30 was published in V. 151, 
Eastern Massachusetts Street Ry.— Accumulated Div.— 


Directors have declared a dividend of $1.50 per share on account of 
accumulations on the Ist preferred stock, series A, payable Sept. 16 to 
holders of record Sept. 3. Similar payments were made in the seven 0 new 
ceding D eertens. Arrearages after current payment amount to $46.50 per 
share. 151, D. 697. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Aug. 8, 1940 the kilowatt-hour system input of th® 





operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & ht Co., aS 
compared with the corresponding week during 1939, was as follows: 
Increase————— 
Operating Subsidiaries of— 1940 1939 Amount % 
Amer. Power & Srey t Co__130, 637. 000 121,720,000 8,917,000 73 
Elec. Power & t Corp. 73.745,000  65.899.000 7.846.000 11.9 
Nat. Power & Light Co___ 86:397:000 75,846,000 10,551,000 13. 9% 


The above figures do not inode = — inputs of any companies net 
appearing in both periods.—V. 15 


Electric Bond & Share Co.—Granted Stay in Corporate 
Simplification Case— 


Pm company, Aug. 14, was granted a postponement until] Sept. 9 in its 
Cale ate A ats ae case under the ‘‘death sentence’’ of the Public 

y Acto 
he Securities and 1 Commission noted in its opinion that 
Blectic Bond & Share counsel had told the Commission that if the re- 
quested adjournment were granted, the company would be prepared on 
resumption of the hearing to go forward continuously with its ntation, 
subject only to any necessary short recesses and that Electric Bond & Share 
would make no further request for any major continuance.—V. 151, p. 698. 


Electric Power & Light Corp. (& Subs.)—EZarnings— 
Period End. May 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Subsidiaries— 
Operating revenues _____ $37. 658,837 $25,401, 1366113. 063 ,393$104 ,607 ,561 
Operation.._.......... 9.793.700 9.615.563 49. 938,694 38, 8.715.823 ,823 
b Maintenance. _______ 1, 099 #1, ,084 5,862,689 
EE > s « odhahbben sa 4:156,137 3:782 '308 16,377,079 4 "549, 33 
Prop. retire. & depletion 

reserve appro tions 4,356,906 3,711,543 17,739,587 15,720,783 





Net oper. revenues___ $7,907,995 
Other income_________. 62,845 
Other income deductions 

including taxes. ——~._- 115,550 


Gross income________ $7 855,290 


$6,888,688 $32,145,344 $29,932,651 
74,598 425,198 479,439 


98,277 433 ,213 407 ,959 
$6,865,009 $82. 137 ,329 $30. 004,131 











Int. on long-term debt__ 2(982'765 3,031,348 12,000,173 239,912 
Other int. (notes, loans, . 
ell Bae tenella 510,563 500,584 ? 014 690 $008 397 
Other deductions _ - _ ___ 305,603 292 853 24,2 1,327,198 
Int. chgd. to construct’n Cri6,745 Cr5,948 16730" rtd Cr65,059 
Pref. divs. to public. = 1.971.618 1,971,618 7,886.473 7,886,473 
re Ayman y to mi- 
| SRE 96 ,167 76,615 376,964 271,557 
a Net equity._______ $2,005,319 $997,939 $8,465,218 $6,341,923 
Elec. Pow er % Lt. Corp— 
eo Net eaulty.......-ce«< 2,005,319 997,939 8,465,218 6,341,923 
Other income______...- a ee 3,271 1,195 
, | RS PS ee 097. 974 $997,939 $8,468,489 $6,343,118 
Expenses, incl. taxes. _— 68.2 54,07 271,751 284,747 


Int. & other deduct’ns__ 411,955 414,105 1,652,638 1,657,000 





Balance carried to co 
sol’d earned surplus. $1,527,720 $529,757 $6,544,100 $4,401,371 

a Of Electric Power & Light Corp. in income of subsidiaries. b Does bane 
include maintenance incurred in the production of crude oil, poeetine, and 
sulphur. Such maintenance, together with all other costs, 
to inventory and  — pemeeds upon sale, is included in cost of product sold 
in the current period 

Note—No provision has been made in the above statement for possible 
losses resulting from pending suits and claims against United Gas Corp. and 
certain of its subsidiaries (arising mine mong A in connection with gas and oil 
producing properties). It is the practice of the companies to any 
such losses when and as settled 

Statement of Income (Company Only) 





Period End. May 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross income: From sub $984, $540,463 $3,148,026 $3, 233. 757 
ET « <anilig attained ain oak th 3,271 1/195 

a $986 ,659 $540,463 $3,151,297 $2,223,952 
ee ay incl. taxes. - X 54,077 271,751 284,747 
0 EOD. nds detbitbansn 387 ,500 387,500 1,550,000 1,550,000 
bb Interest.__.......... 14,617 16,269 60 ,263 ’ 
c Amortization... .._.. 9,744 9,744 38,974 38,974 
Other int. deductions...  #$..--..- 592 2,268 592 
d Premium........... we.) teneliee " 601 





Net income. .....-... $506 405 

a On ld debentures, 5% series, due 2030. On Power Securities 

Comp. collateral teral trust gold bonds, American 6% series. Of debt discount 

d expense on gold debentures. d And expense on Power Securities Corp. 
bonds retired.—V. 150, p. 4125. 


Employers Reinsurance Corp.—Bal. Sheet June 30, 1940 


$72,281 Bl. 226 908 $282 ,205 


Asseats— TAabiltttes— 
Cash in bank & on hand... $2,379,220| Loss reserve: liab. & comp... $6,225,282 
Bonds, amortized value - ---. 12,229,153} Loss res: other classes, in- 
Stocks, market value -----.-- 1,761,249 cluding investigation exp. - 699 ,v69 
Mortgage loans. .-..-------- 508 383 | Res. for unearned prem. -- -- 3,252,088 
Maeh GAGER. < c cocacccececcs 163,000 | Comms. accr. on premiums - - 218,080 
Prems. in course of collection Res. for conting. commissions 318,165 
(under 90 days) ...------- 668 .837 | Res. for miscell. bills........ 10,000 
Interest accrued..........- 113,460 | Res. for State & Fed. taxes. - 208,452 
Amt. held for reins. cos - - . . .. 503 ,588 
Voluntary special reserve.... 2,387,679 
CRN. 00 page cccanssenseg 1,500,000 
eee eee 2,500,000 
Datel, <cccartiwtiieésosa 917,088.3085 Tetehsscccccecccceccacns $17,823,302 





Note—On the basis of June 30, 1940, market quotations for all bonds and 
pm owned, the total admitted assets poy be increased to $18,361,670, 


tary special reserve to $2,926 ,046 
ag BA at $1,305,473 in AY above statement are deposited for 


purposes required by law "—V. 149, 
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ee tae ant ar chare on she $8.95 
= vane. pore os Sept. 1 of record 


Like amount was March Il, Set, and on Dec. 11, 
1040: dividend off 5 cents was paid on Nov. 11, 1939: 50 cents was 
on Sept. 11, June i and March 10, 1939; 25 cents on Dec. 10 and Nov 10, 
1938; 50 cents on Sept. 10, June 10 . and March 10, 1938; 75 cents don 
Dec. 15 and Nov. 10, 1937, —< 50 cents paid on Sept. 15, June 15, and 
March 15, 1937.—V. 150, p. 3200. 


Equitable Office Building Corp.— Meeting Adjourned— 


Stockholders will hold an adjourned annual meeting on Sept. 18, to con- 
sider reducing the stated capital of the corporation from $8, 936, 645 to 
$862,098.—V. 151, p. 699. 


Equity Fund, Inc.—Zarnings— 








6 Months Ended June 30— 1940 1939 1938 
Proiit from sale of securities -_-.-_---- $71,043 $i2 640 lous$o2> 198 
PED ba. 6 bac cbetebecbdécosaws 29,855 20,613 14,213 
De itipdekisGdtibbatascssn  iipetae S > Bisesd 
ENDS? oo sce ccboccouces $100,898 $33,260 1loss$7,986 
sab cath sa ea aN il vt li ts ool 1,9 ,053 3.021 
F al capital stock tax, &c_.__.--- 2,884 2,247 1,084 
PN SUED 4 035 ss ts natebe dna ie tim odtadit $96,033 628.981 loss$12 ,090 
Dividends - stockholders. _.....--.- 68,012 60,295 23 ,993 


Balance Sheet June 30, 1940 
Assets—Cash (demand deposits), $224,546; marketable securities at 
cost (at quoted ———. ices $1,469,575), $2,210,096; dividends receivable, 
$1,540; tosal, $2,436, 


Liabili Sa ee State taxes, $6,438; common stock (par 20 cents) , 
$139, 774. id-in surplus, $2,218,917: capital surplus, $1,062; earned 
surplus, $69,991; total, $2,436,182.—V. 150. p. 2724. 


Exchange Buffet Corp.— Meeting Adjourned— 


Stockholders will hold an adjourned annual meeting on Oct. 16, to con- 
— reducing the ae capital of the corporation from $875,000 to $625,- 
wt dD. 


Fairchild Aviation Corp. —Larnings— 


6 Mos. — June 30— 1940 1939 1938 1937 
Unfilled orders... ..--- $3,111,096 $1,507,475 $1,530,014 $1,341,410 
x Net Ay \ ances Nadie ell 159,508 85,059 


318,946 141,122 
$0.95 $0.41 


x After provision for Federal taxes, but before undistributed ts tax. 

Net working ca pepitel has increased from $744,482 on Dec. 1939 to 
$1,039, 681 as of e 3C, 1940. - 

in his letter to stockholders, James 8. Cony . President, states ‘‘Any 
estimate of earnings for the last six months 940 1s so likely to be geriouny 
affected by the additional taxes now under consideration that it is ad 
possible to make any reliable forecast. We can say, however, that 
unforeseen developments the outlook for further improvement in a 





eth taxes over those of the first six months is very promising.’’—V. 151, 
p 

Falconbridge Nickel Mines, = aaa 

3 Mos. End. June 30— 1940 1939 1938 1937 
Gross operating profit... $306,065 $817 ,357 $603 ,736 $664 ,762 
Provision for taxes _ . --- 1, fl 47 ,000 2, 
Deprec. & def. devel., &c 239,014 281,713 292.869 259,180 

Net profit..........-. $46,052 $474,143 $263 ,866 $353 ,083 


Note—Above figures exclusive of non-operating revenue. 
Financial Position End of Second Quarter 








Current Assets— 1940 1939 
Cash and accounts receivable_.........-.-------. $3,518,696 $2,791,510 
Negotiable securities, at lower of cost or market-- 248 ,056 225,649 
Metal inventories at cost._...................-- ‘ J 1,541,907 

eposit re power supply___....-...-----..----- 74,959 70,001 
Mine, mill and refining PE Sono ccoaennacnee 343 ,723 264 449 

Ts «daddies iwake nhs dbcecodhadadtined «$6,569,461 $4,893,516 

Current Liabilities— 

Wel DONO oc a lcac bdo bbhhpeecssudddsébae 69,465 78,766 
Accounts payable and unclaimed dividends. -- ~~. - 296 ,664 148,126 
ES CNN a ecw cblatannocesdoasubbescac 215,982 189,901 

x$582,112 $416,793 
BS ik i icra cite in talinies nett inkin mbit 5,987.349 4,476,723 

x Included are Norwegian items as per information oun ate. Cash and 
yeceivasies. § $245,904; metal inventories at cost, $1,1 ge t re 
eda Bi suppl iy $74,959: refining supplies, $97,716; total, Hi “19 5; less 
payables and ‘taxes, $138,708; net, $1,474,287.—V. pr 3508 


Federal Water Service Corp. (& Subs.)—-Barnings— 
12 Months Ended June 30— 























Total o COTO 5 ai 5 hide < cis dbicdbowsn $23, a 304 $21, rnd 745 
Operat (om SC RET HME OEE 5 5,817.1 5.602.550 
ET NGS py PEAR EEA 2 oa ibs 1,784,111 
ceneret expenses charged to construction. _-_._ - Cr171.206 Cr143:622 
PIII, © bonis Hesmenshandisaatdnenana’ ee mu 9. 861,320 
Provision for --\aprnempapean replacements & deprec’n 2. 264.546 2,253. 
EE REPROD IIE PE OEE IP 1,937.552 1,832,909 
Federal ands State income taxes................. 893.723 646 367 
arts ene p DO Se tg VEGe” a EE Aba BO. $9,470,887 $8,827,182 
WT Pvdac nha candedseeane candles 170,150 217 320 
Geass tasgutd.... « severe nti eek de il $9,641,037 $9,044,502 
Charges of Subsidiary Companies— 
Interest on long-term debt__.............--.- 4,940,067 5,149,549 
Miscellaneous interest (met), &c..............- . 142,960 130,120 
Amortization of debt d unt and expense_______ 2,422 ,209 
Dividends on pref stock—Paid or accrued_______ 182,821 275,057 
Not declared or accrued_._.....-.........-.- 498 10,954 
Minority interest in net income___..____.______- 1,148,577 61,948 
Cost and expenses of natural gas exploration _-____ 89,355 226 326 
ES ERE eran ae 2,202,336 $1, . 
Charges of Federal Water Service Corp— . wetncscesd 
Interest on 54 % ee 318,723 344,584 
Miscellaneous charges-_........---....-...--..- 28,598 19,131 
UP ORMOND Sb oh. ait A cede Udaes édpedubbesed $1,855,015 $1,224,622 
Statement of Income (Company Only) 
12 Months Ended June 30— 1940 1939 
e from subsidiary companies consolidated: 
ene — 7 VE ebvedseaGinbibndténemabiaabood oees ess $503 643 
Dividends from California Water Service Co... __ ota, 194,343 
terest to settlement date in connection with sale 
of California Water Service Co___.___________ a. ee 
a RE i PES am 22,485 4,987 
Byrn RE ARR IE |, A a $1,006 £90 $1 O18 .o0e 
Provision for depreciation... -.-~~7727777 202 ‘431 
: Dee ie dt et ine acess ered 15-199 
Interest on 514 % % gold deben r iebent tures......-..-----. 918.728 347.373 
Miscellaneous charges_._....................... 5 19,131 
i aenalliatn nile dias osteanin oaptelnes tainooenteaitten anion $387 .749 $408 ,696 


Teltemal A ES & Warehouse Co.—50-Cent Dividend 


Directors have declared a dividend of 50 cents hare he commo 
stock, payable Sept. 1 to holders of record A Aug. t "a mone ole 
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Empire Power Corp.—Accumulated Dividend— 


Aug. 17, 1940 


ao oo of 40 cents paid on May 25 and on March 1, last.— 
. » Dd. > 
Federal Mining & Smelting Co.—Common Dividend— 
ee ae Se Goes 8 a dividend of 50 cents share on the common 
payable Sept. 20 to holders otcone Sept. omy Dividends of 25 cents 
porn pe | on June 20 and March ry following the five-for-one 


ooks lit up, company nd da aiden per share, on Dec. 20 20, 193° 
his being the first Common dividend of $i 50 since 1937.—V. 151, D. 


Federated Department Stores, Inc.— To Issue veilinkas 

Stockholders at a special eg on Aug. 29 will — a plan for issu- 
ing warrants for the purchase of, or conversion into, common stock of 
Federated ment Stores, Inc. to certain executives of subsidiaries of 
Federated Department Stores, Inc.—V. 150, p. 3973. 


Fiscal Fund, Inc.—Dividends— 


The board of directors has declared a stock distribution on both series of 
beneficial shares, payable es. 16, 1940, to holders of record at close of 
business Aug. 15, 1940. e shares of both series will be quoted ‘‘ex’’ 
distribution at close of wd Aug. in 1940 

These distributions amount to 244% per share for insurance stock series 
and 244% per share for bank stock series.— V. 151, p. 549. 


— Steel Corp.—New Vice-President— 
H. Manion has been elected Vice-President in charge of o operations. 
Other officers of the new corporation are x. Follansbee, Chairman; 
. T. Brownscombe, President; Edgar M , Secretary- -Treasurer; M. 
) Foilambes is general sales manager.—V. aes. Pp. 699. 


Wee Machinery Corp.—Larnings — 

Period ~ oy June 30— 1940—3 Mos.—1939 940—9 Mos.—1939 
x Net $357 ,037 $318 Sho. 19877, 450 $731, “ 
Earn. a. on com.stk. $0.78 $1.89 $1.4 

x After all charges including taxes.—V. ey p. 3048. 


Fulton Market Cold Storage Co.—Earnings— 


Years Ended May 31— 1940 1939 


par r — EE OF. 5 ¢ ARES 28 $406 993 $473 567 
| = acral bs ec ea 198.498  202°16 


ating expe 8 
Fieed charges yond oo iT Pe a 145,359 145,089 








Net opereting MOND cn thane ssdgawneakene $63,135 $126,310 

Non-operating income - - - - ------- fay SR pe 26,984 22,308 

Te Se... n nctapnnsecaedewedaa dain $90,119 $148,618 
Balance Sheet May 31, 1940 

Assets—Cash, $424,904; notes receivable, $142,201; accounts receivabl® 


(net after reserve), $51,752; plant and equipment, (less reserve for de- 
preciation of $1, 245, ir) $1,132,694; other assets, $65,371; Miscellaneous 
arm expense, $20, 828 : total. .750. 
= ya RS Pre le, $4, 967; reserve for taxes, $65,058; de- 
ferred earnings, $12.6 g6 referred stock (paid in), $1, 090,300; surplus, 
$664,759; total, 33 
Company’ has i 10, 313" shares of common stock (no par) outstanding. 


Gaylord Container Corp. —Z — 

Period End. June 30— 1940—3 Mos.—1939 940—6 Mos.—1939 
Operating profit. ------ $713 ,597 $295,585 $1° 125,025 $604 ,684 
ae ‘ieplet. & amort. 160 ,637 154,090 320,831 307 ,069 








Re detbsastcasa | \ shawn See 9,312 
Fea. & State inc. taxes_- 110,414 24,549 160,524 51,773 
Net profit........... $442,546 $112,637 $643 ,669 $236.529 
Preferred dividends - - - 72,518 66,678 145,466 133,424 
—, $370,028 $45,959 $498 ,203 $103,105 
a Earnings per share. - - $0.68 $0.08 $0.92 $0.19 


a On 539,221 shares of common stock. 
To Pay 25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 16 to holders of record Aug. 30. Previousl eet 
dividends of 10 cents per share were distributed.—V. 150, p. 335 , 


General Instrument Corp.—15-Cent Dividends— 


Directors have declared two dividends of 15 cents per share each on the 
common shares, par $1, one payable Oct. 1 to holders of record Sept. 15 
a ee other payable Jan. 1, 1941, to holders of record Dec. 15 —V. 151, 


PD. 
General Motors Corp. —Buick 1941 Schedule— 


one £ division of General Motors in the 1941 automobile model year 
to produce and sell a minimum of 300,000 passenger cars, against 
,000 in the record year just end 
ag A call for assembly of 16.000 units in Avaue and 130,000 between 
now and the end of the year, or 20,000 more than the like 1939 9 period. 
Buick’s oa Se Wee materials and supplies fe og this calendar 
year ® of the oximate $100,000 to Harlow Curtice, general mana- 
division and Vas dent of the corporation, while more than 
00,000,000 in yore — 1 be required for the 1 he 4 production 
estimated for the model 
Mr. Curtice said emerel expectation in the automobile industry was 
for an expansion cf 10% in sales ofthe 1941 models over the 1940 models. 


Court Affirms FTC Order Against Certain G. M. Ads— 


The U. 8. Circuit Court of ey on Aug. 13 affirmed an order by the 
Federal Trade Commission direct he corporation and two wholly-owned 
subsidiaries (General Motors Sales Corp. and General Motors Acce 
Corp.) to cease and desist from the use of certain forms in advert 
“6% plan" in connection with the instalment sales of automobiles. he 
Court denied a ition for a review of the order. 

The Circuit Court held that ‘‘under the plan, General Motors Acceptance 
Corp. was offering to finance instalment purchases at lower costs than 
before,’’ but ruled that the lowered costs to purchasers ‘‘does not justify a 
form of advertising which has been found by the Commission, upon sub- 
stantial evidence, to result in the deception of the public.”’ 

T ade Commission held that the advertising of the so-called ‘6% 
plan’’ was ‘‘misleading’’ and ‘‘deveived”’ the Interee into the erroneous belief 
that it contemplated a simple c of $7 terest on unpaid instalments, 
whereas the credit charge ‘‘in truth and , computed in accordance 
with the 6% plan, amounts to approximately. 11 11 % % simple interest upon 
the unpaid .'—V.151, Dp 


General Shareholdings Corp.— Dividends— 

The board of directors has declared a dividend on the $6 cum. conv. 
pref. stock (optional stock dividend series), payable on Sept. 1, 1940. to 
stockholders of record at the close of business on Aug. 19, 1940, as follows: 

In common stock of the Cresretes at the rate of 44-1000ths of one 
share of common stock for each share of $6 cum. conv. pref. stock (optional 
stock dividend series) so held; or at the option of the holder (exercisable 
only as set forth below), in cash at the rate of $1. £O Sur ene share of 90 
o. conv. p aig stock optional stock dividend series) so held. 

In order Ee © ctogkhehdee to eunvatee tae optim ion to receive payment of 
the CY ey in cash, the cor tion must have received from him on or 
before Aug. 20, 1940 "notice of wash Section on his pare. If the corporation 
has not received such notice on or Aug. 29, 1940, the dividend will 
be paid in common stock.—V. 151, p. 415. 


General ne rag Corp.—Gain in Phones— 


Corporation reports for its subsidiaries a x —- of 1 an company-owned 
telephones for the month by July, 1940 as en wit 
bg ry 1939. The g: roe for the first seven months 
urchases) or 3.24% as compared wit 

or 2.96% for the period of 1989 
now have n operation 518,561 company-owned te 


oy 


for the month of July, 1 
940 totals as 240 (exclusive of 
telephones 


2 gaia of 13.640 


phones—V. 151, p. 551. 
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Georgia & Florida RR.—Earnings— 
—Jan. 1 to Aug. for 


— Week End. Aug. 7— 
1940 193 1940 
Oper. revenues (est) __-_- $19,225 $49,450 $634 ,292 $655,349 


—V. 151, p. 847. 


German Credit & Investment Corp.—Earnings— 
Income Account Years Ended Jan. 31 














Relating to Assets in 
the U. S.—._-..--- 1940 1939 1938 1937 
Dividends received __-_-_-_ $105,007 $70,306 $131,183 $128,851 
Interest received____-_-_- 9,448 10,921 2,581 c 
Net profit on sale of secs. 2,985 61,009 4,830 650,041 
Total income-_-__.._-- $117,440 $142,236 $138,594 $782,848 
and taxes_---- y19,571 y19,439 25,877 22,450 
NS 5 Xs eg Sad ode a 97 ,868 122,797 112,717 760 399 
Relating to Pe wae in ° ° . ° 3 
x _— 
Int. received & accrued. -.-.---. 9,559 9,752 68,660 
Dividends received.....  § ..-.-- ,609 16,307 14.497 
POE 6... as Sess) eens 5,897 6, 6,210 
Net profit on sale of secs. loss5,220 1loss2,893 3,97 68,651 
Total income-.--_-...- $92,648 $155,969 $148,841 $918,487 
Expensesandtaxes..--. -_.... 50,071 51,728 64,865 
Excess of amt. at which 
RM depos. were carr’d 
on the books over the 
amt.realizedindollars ----.-. 19,419 4,147 549,173 
Gaper Godmeteeee. cuecca bieees. ‘> Repnee -— wdabss 15,099 
SS $92,648 $86,478 $92,965 $289,349 


x Such of the profit and loss items as were paid or received in reichs- 
marks are calculated at RM 4.20 to $1. Due to conditions now prevailing 
and Se ee in force, the value of these items, measured in 
terms of dol ,isindeterminable. _y Includes provision for Federal income 
tax of $2,300in 1940 ($1,700 in 1939). 


Balance Sheet Jan. 31, 1940 

Assets in the United States—Cash, $97,682; dividends receivable and ac- 
crued interest, $2,983; marketable securities, carried at Jan. 31, 1933 
market quotations or subsequent cost, $3,292,731; net assets in Germany— 
cash, $1,607; marketable securities, at cost, $527,486; lo 
mark loans, $74,536; investment in and dollar loan to wholly-owned sub- 
sidiary (less reserve of $180,110), $71,751; other assets (net), $14,788; 
total, $4,083,563. 

Liabilities—Accounts payable, $100; reserve for taxes, $4,607; 1st pref. 
stock, $1,897.575; 2d pref. stock, $20,000; general reserve, $1,680, " 
os ae vg 10c.) $49,650; surplus, $431,631; total, $4,083,563. 
—Vv. 5 4 


Globe Grain & Milling Co.—Liquidating Dividend— 

An initial liquidating dividend of $9 a share was ordered distributed by 
directors of this company. This initial liquidating dividend on 240,000 
common capital shares outstanding aggregates $2,160,000 and is to be paid 
Aug. 29 to holders of record Aug. 24. 

perties and business of the company have been purchased by Pillsbury 
Flour Mills Co., of Minneapolis for $3,600,000. the remaining $1,440,000 
of the purchase price to be paid Globe Grain shareholders upon approval 
of ag Oy sot ate and audit of current assets of the Globe company. 
—Vv. DP. 5 


Globe Indemnity Co.—Balance Sheet June 30, 1940— 
Balance Sheet June 30, 1940 


Assets— LAabtlittes— 
Gee FA REG. éinrsccecace $1,832,289 | Reserve for claims_-........ $15,526,830 
U. 8. Government bonds._.. 23,472,941] Res. for unearned premiums. 8,390,813 
State, railroad & other bonds Reserve for commissions on 
ee Se 10,321,942 uncollected premiums... 679,731 
EEE GENER, « ntlwdwiaciasovce 750,000 | Reserve for taxes........... 905,000 
Prems. in course of collec’n Res. for sundry accounts --.. 321,000 
not more than 3 mos. due. 3,596,178| Voluntary res. for cont. incl. 
Int. & rents due and accrued_ 171,363 fluct. in mkt. val. of secur. 4,962,271 
Sundry balances due.....-.-. OED SSA) GAG ns 6 dasccesccccccce 2,500,000 
Pes cnndn se taednente 7,500,000 
WOGs cn acctimasiindwoda SOB. TEG BAS! © DOERscdcccccncvcctccess $40,785,645 





—V. 150, p. 3048. 


Globe-News Publishing Co., Inc.—Bonds Called— 

The entire issue ($707,000) of 15-year secured debentures, 6% series A, 
due 1944, has been called for ee Ape on Sept. 1 at 101%. 

This company was known formerly as the Lindsay-Nunn Publishing Co. 


Goodyear Tire & Rubber Co., Akron, Ohio—Semi- 


Annual Report— 


P. W. Litchfield, President, states: 
ompany’s net investments outside of the United States and its Posses- 


Cc 
sions, in fixed properties and working capital, are distributed as follows: 





QaRGOR. + os tn sc ctesaen $6,281,000|Great Britain. .......-- $4,700,000 
Argentine.........---- 3,474,000 | Australia. _.....---.--. 3,948,000 
Pah Gctbescccddubics 3,179,000 | Netherlands Indies - - - - . 13,023 ,000 
Plc ccc ccnentsese 2,178,000 | Other foreign - ---....-- 3,993 ,000 
ie OEE Gln w te dh sapes $40,776,000 

Company has no investments in Soviet Russia, Germany, France or 


Italy. 

Amounts have been appropriated out of current profits sufficient to 
carry foreign current assets at the rates of exchange prevailing on the date of 
the ance sheet. The net profits of the foreign subsidiaries after provision 
for contingencies are incorporated in the consolidated profit and loss state- 
ment, and an equivalent total amount of United States dollars was received 
from abroad during the period. 

Certain of our foreign subsidiaries were required to make ypovemse for 
heavy retroactive war taxes imposed by their governments. The accounts 
submitted do not make provision for any excess profits tax which may here- 
after be imposed by our Congress with respect to 1940 earnings. 


Consolidated Income Account 6 Months Ended June 30 
1940 1939 1938 1937 
,055,607 $95,756,419 $78,151,636 $116475,701 














a Net salés......---- $101 
b Mfg. costs & charges... 95,848,189 91,429,674 75,014,954 105,615,829 
Net profite.........- $5,207,418 $4,326,745 $3,136,683 $10,859,871 
Other income. ......-..- 423 ,732 443 ,582 370 ,637 536 ,364 
Total profits.__....-.- $5,631,150 $4,770,327 $3,507,320 $11,396,236 
Int., discount, &c....-- 1,113,198 1,159,731 1,3€3 631 1,400,744 
Profits on sub. cos., appl. 
to stks.not held by co.: 
curr. divs. on — - senses ~~“ Sevuus 473 ,860 427,140 
Reserve for contingencies) 8  -.ece wwe ee el owewee 1,500, 
Prov. for fluct. in forn. 
GUE da SS tecscnd'e 6200 ‘“abneud |’): Setslae «i Ueesaes 
Total net profit carr. 
to surplus-_-_......-. $4,142,892 $3,610,596 $1,669,828 $8,068,352 
Preferred dividends.... 1,619, e?,.439,120 2,439,255 2,200,410 
Common dividends. -.-.-.- y d 1,541,468 513 ,687 1,963 ,235 
i... aliseteserar $981,882 def$369,992df$1,283,114 $3,904,707 
No. shs. com. stk. outst 
C50 DE). saccecoacan 2,059.168 2,059,168 2,059,061 1,999,082 
per share. __-- $1.23 $0.96 $0.02 $3.19 
ts, freights, allo excise taxes, in 


compen les deducted. b Including d jati ling, administrati 
sales . u epreciation, se ° nistration 
: = ins Federal “ae. 2 


and expenses, and 
quarter dividends payable Sept 


¢ Includes third- 
939, $813,040. 
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Consolidated Balance Sheet June 30 











1940 1939 1940 1939 
Assets— $ $ Ltabdiltties— $ $ 
a Plant & prop. 79,676,619 78,195,190|b Common stk 10,997,523 10,907,524 
Investments ... 2,014,717 5,706,629] c $5 pref. stock. 64,653,200 65,043,200 
In --- 64,910,396 55,920,271] Cap.stk.ofsubs. 8,909,466 10,322,554 
Ace’ts and notes Funded debt... 44,500,000 48,000, 
Treceivable.... 26,871,548 28,669,272] Funded debt of 
Canadian Govt. OURS), BOsuis! « - <tebze 166,951 
securities.... 152,162 1,644,619}d Ace’ts payable 12,468,659 8,727,149 
CORE censure 16,320,830 20,175,252] For. bank over- 
Goodwill, &e- . . 1 1} drafts....... 2,577,557 += 1,438,855 
Deferred charges 1,234,929 1,220,046| Accr. int. & divs 108,918 1,430,476 
Reserves....... 2,670, 625,146 
Capital surplus. 18,884,1 18,833,139 
Earned surplus. 25,411,566 20,946,288 
Detalles csaned 191,181,202 191,531,281! Total....... 191,181,202 191,531,281 
a After depreciation. b R ted 2,059,168 no shares. c 
ted by 646,532 no-par aeares in igo and 650,432 no-par shares 


resen 
1939. d Includes reserve for Federal income taxes. 


President Resigns— 


was"a rodenen of Paul oes on, President AS the Company 
acce mosting e directors in n, io on fe 4 
He will oy by E. J. Thomas, Executive Vice-President. Mr. 


Litchfield's resignation will be effective as of Sept. 1.—V. 150, p. 2727. 


Great Atlantic & Pacific Tea Co.—$1.50 Dividend— 

The directors have declared a dividend of $1.50 share he common 
stock, no par value, payable Sept. 1 to holders a reser Ru 1 16. Like 
amount was paid on June 1, last; and compares with $3.50 pelt ba Feb. 16, 
last; $1.50 paid on Dec. 1, . 1, and June 1, 1939, $3 paid on Feb. 16, 
Nes 1 paid on Dec. 1, Sept. 1, June 1, and Feb. 16, 1938.—V. 150, 


Great Lakes Terminal Warehouse Co.—15-Cenit Div.— 


Directors bave declared a dividend of 15 cents share on comm 
stock, payable Aug. 30 to holders of record Aug. 20.—V. 150, bets wea 


Green Mountain Power Corp.— Accumulated Dividend— 


Ths directors have declared a dividend of $1.50 share accoun' 
seoenaia enon Sect Ate Sd SS pateead Et als a et 
pt. olders 0: ug. 24. e ent W 
the seventeen p: quarters.—V. 150, ae 975. o “— ved 


Greenwich Water System, Inc. (& Subs.)—Zarnings— 


























12 Months Ended June 30— 1940 1939 
Gross earnings - ~~ - -.-..----.-----.-.~------..- $1,296,758 $1,315,616 
Operating expenses, maintenance and taxes- -.--- 659 ,003 635,344 
Reserved for retirements - - ~~ ----------------..- 69,482 68,063 

GP6RS TOE hen ake o Harepovenesepaiinddonhee os 4 208 
Interest, amortization of discount, &c., of subs__- see tis $013 208 
SEES WRT cc ccs tien svcemebinecctssccveds 12,504 11,185 

Ds «0 btsnecdtabnnpobahbons antennas 

nterest, amortization of discount, &c., of Green- ear AGS $460,379 

wich Water System, Inc...........--------.. 230,777 276,421 

EOS PNCORN Oia 65 bt ie eon damdndneds cobeeeedndc 16, 

—V. 150, p. 3203. 616.576 «« S108,0 

Greyhound Corp.—Earnings— 

Consolidated Income Statement 
a] Qian 

Period Ended June 30— 40 39 13 Bios. 
Operating revenues. _-.-----------.- $24,080,823 $24,073,397 $55,997,192 
Operating expenses_--------------- 18,764,155 18,000,407 39.330'885 
Depreciation... ----------------- 2,539,088 2,332,344 5,074,929 

Net oper. revenue. ............. $2,777,580 , d 
_ caoomne, Naliee + eeu. o 180.71 $3,740,646 $11,591,377 

reyhoun otors upply Co__ 712 

b reper. int. in earns. of sub. not 283,480 288.801 
consol. Exposition Greyhound, Inc. loss47,188 75,216 87 256 

Other income - -....--------------- 43,180 38,240 110:408 
BOOM MOON. o5. oc owcosccccocce $2,924,284 $4,086.59 

Interest .. . . 222-2 - ----2 oe enw ene 97 ,029 135742 $13.07] ete 

Amort. of intangible property---- ~~ 233,203 § 227,854 — 465,107 

Income taxes - -..-..-------------- 715,666 752,733 2,615,542 

Other deductions... .-.---.--------- 46,368 30,804 "125; 
Wes IMO. 55s ci cwoccoeqcccce $1,832,01 . 

Net income applic. to stocks of subs. 7 $2,949,457 $8,624,488 
consolidated held by public. ..-.--- 628 ,884 956,560 2,754,551 
ve poceme oa ,t0 stock of the $1,203.13 

reyhou orp*® ........----- ,203 ,133 992, 

a Amount earned per share of common $0 $1,992,897 $5,869,937 
GROG, < 0 ow eddbn cdc ccccconscoscses Al A 

*Includes equity in net income of $0.71 $2.11 
Pennsylvania Greyhound Lines, 

Inc., 50% of the vot stock of 

which is owned by the Greyhound 

Corp - ------------------------- $96,479 $227,763 $770,511 


a Based upon the average number of shares outstanding during the period 

b The income in 1939 and loss incurred in the 1940 period, resulting from 
intce-marel operations at the New York World's Fair, are extraordinary and 
non-recurring. 

Note—The foregoing figures for 1940 reflect an additional 
approximately $1 5,000 for the increased 1940 Federal inoaine ana canteel 
stock taxes.—V. 151, p. 552. 


Gulf Mobile & Ohio RR.—Listing of Securities— 


The New York Stock Exchange has authorized the list of 
lst & ref. mtge. 4% bonds, series B, due 1975; $6,025,800 4 ffi Tih 
bonds, series A, due 2015; $265,650 shs. of $5 pref. stock (no par), and 
575,768 shares of common stock (no Dar) on official notice of issuance pur- 
suant to the plan of nization dated Feb. 15, 1939, with cha to 
Nov. 1, 1939; with authority to add to the list 39,100 shares of erred 
nom ead Seize sueree of oa a official notice of issuance in 
exchange for the ! ncome debentures, due ‘4 
Tier eee Tae Ty rasses went ot ied ee ae 
e Exchange also au zed the continu of $4, 
mtge. bonds, series B, 54% % due 1950, of Gulf Mobile & Norte RR., P| 
$6,000,000 1st mtge. bonds, series C, 5% due 1950, of Gulf Mobile & North. 
RR., when assumed by the company, An additional amount of series C 
—— are to par — nt a Lm wp ay =e indenture securing 
the company’s Is . mtge. bonds, a e a 
listing of this additional $2,040,000 series © bonds, eee am See 
Reorganiza oceedings—In , receivers ° 
were appointed by the Federal District Court. ae & Gite BR., 
In 1937, the trustees under the M. & O. refunding & improvement 


mo e, general mortgage and Montgomery Division mo ter- 
vened in the receivership proceedings. “In 1989, sald trustees a. 
osure ’ 


In 1939, the ICC authorized the proposed conso:idation of the com 
with Gulf Mobile & Northern RR., the issue of new securities under the 
plan and the Reconstruction Finance Corporation loan and authorized 
the reorganization committee to solicit deposits under the plan of re- 

nization and reorganization agrqsmens. The tion com- 

ttee commenced the solicitation o wy in November, 1939. 

In Dec., 1939, the stockholders of G. M. & N. approved the consolidation. 
one My = een of New Orleans Great Nortbern approved the amendment 
to its lease. 

On June 14, 1940 the final judgment and decree of forec! and 
was entered. On June 14, 1940 certain upset prices were fixed by the Court. 
The foreclosure sale was held on Aug. 1, 1940, and the Mobile & Ohio prop- 
erties, with minor exceptions, were bid in by representatives of the reorgani- 
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on the 0 of 
tion. aft is anticipated that TEES a eS 
firming the sale, the agreement of consolidation of G. EN. with the 
company will be filed on or about Oct. 1, 1940. 
on Nov. 10 aenate 


ceeeenneons SOS Fone of seeeee. The Cre Se amended 

be made effective will a ys Ohio, ree of substantially 

all the os of Mobile free AA "deur @2 the various liens 
orn e MM t subject to ——— , 

the compan ions Elegy ole iy e acquisition by 


of the properties. On consummation of the plan; 
the company at Gee assume the on meee =f all preferred claims and reor- 
ganization and consolidation 


Th CotG'M £°X "upon asetiing the obligation 

e compan as successor to , upon 
of G. M . under the N. O. G. lease, as amended, woo 
obligated to pa ‘a fixed rental EY A, tA, Ba N G.N. 
first morvesee Ponte from time co’ time outstanding, in addition to a ‘‘con- 
tH — 2,4 Fb --- - ual to 


= rental’’ which will be for 
paid in such calendar year (otherwise than in 
stock) on the eee Saf comestn ec: of Se ena ft: 114156 shares of 
ders oO o.) M. ty j to the plan (to wit: 114,156 shares of 
preferred stock and 273780 ane res of common stock), as such stock shall a 
the time be constituted, subject to to a" as to the maximum amount of 
such contingent rental pa not exceeding $206,200 per annum 
(which amount is cundative) pis. un — ey rentals for prior 
years, such accumulation at April 1, 1940, to $1,299,060. 
Ps ed the consummation of > « n nak reorganization the 
vp ey ig teh ously ees a. & 2 
pm | G. tely 1,467 miles of railroad will directly 
owned and 537 miles will be operated under trackage agreements. In 
addition to its railroad lines the company also will own certain ga 
properties, miscellaneous real estate and various securities of affiliated 
carrier companies and other ror As of gre 1090. the land grant 
t 000 of land located in 


perties comstetee of abou acres bama and 
Missiasippt, wh ich was to the M. & O. éuring the 1950's by the 
ernment. he other miscellaneous y consisted 
ci y of urban y located in Montgomery, Mobile and B 


majority of that property was under lease and ea as rental income a 
fair return on its value as carried in the accounts of M. & O. Substantially 
all of the company’s properties will be subject to the liens of mortgages. 

Management—T he board of directors of the me ae th youn go ame ages 
will consist of 15 members, 12 designated by G hree by the 
reorganization committee. The names of the persons who ie it is anticipated 
will constitute the officers and directors of _ ~~ waa when it commences 
operasioms after the yy ao on as foll 


I. B. Tigrett (Pres. & director); . M. Hicks, (Exec. V.-Pres.); C. E. 
Ervin, (¥ okra R. F. Brown, iv. ~Pres. and director); G. M. White, 
(Treas.); K. D. , (Sec.); J. N. Flowers, (V .-Pres., Gen. Counsel and 
director); R. E. DeNeefe, (V - .and © wiVive Boatner, (director) ; 
Ralph Budd, (director); wg Cc. Hae director) ; H. Coverdale, 
director); Willard R. Son, Co. Good year, (director) ; 
axter Jackson, (director); J “Melae, (direstor); . A. Pharr, dicextor): 
William J. Rushton, (director) ; . Scruggs, (director); Holly Stover, 


(director) . 
Funded Debt—Upon consummation of the plan, the funded debt of the 
company will be as follows: 
Annual Int. 


Sor Int .-Bearing ~ a of the Co. Authorized Outstanding Bogronents 
RFC 4% 10-year loan........._..-. ,500,000 $9,500,000 $380 
ios dh ser magn te, earien B. due 1975- Unlimited 5.913, 700 236. nt 
Equipment trust lina Ae ical 1 {604,000 4,340 
First m mtge. bonds—Ser . Bs 5\s, aoe) re ,000, om 3.999.000 | 519.295 
Fk §. ieee eee 5,987 ,000 | 13 ,950 
3% secured SEU e a ccccccts ~~ edecus 490,000 
Obligations o yi. 0. ee 
lst mtge. bo a 504 due E963 $6,500,000 $3,739,000 $186,950 
Other. Int. “hearine Secs. of the C 
Gen. mtge. income bonds, ser. “re 
Big, CE Ee ch Al niet aero iaiiictee tien dle o Unlimited $6,025,800 $301,290 
While the N. O. G. N. first mortgage bonds will not be part of the com- 
pen ny 's er ra ee se By will, upon assuming the obligations of G. M. 
under N. 8 nacupe obligated to pay a ‘‘fixed rental’’ 
equal to the KA, on the N. O. . first bonds from time to 
time outstanding, in addition to a “canthnaene rental.’’—V. 149, p. 2974. 


Hallnor Mines, Ltd.—Zarnings— 


6 Months Ended June 30— 1940 1939 
, RE CR eee 68,383 59.380 
Co er Se a ee $18.56 $21.4 
Gold production, less marketing expense_______ _- $1,254,379 $1,255, 350 


Operating expenditures, incl. development, min- 
ing, milling and administration and general exp. 329,767 284,414 
We ee Cs dis Redd nasadbonnsanseaces 124,700 44,700 


Senet tinewhe a acbtidenabnooosomenecesche $799,912 $926,236 
7,489 2,561 











NN ii bith db nc db os ccoscncace $807 402 $928,797 
Estimated reserve for depreciation. _..........-- 65,000 J 
Pre-operating expenditure written off........_.- 42,000 42,000 

Hetimated net profit................----s256 $700,402 $832,797 
Pe wa ok 4b CONSE rin sé Kqedabawens ohOae sie 35.02 cts. 41.63 cts. 


Hamilton United Theatres, Ltd.—Accumulated Div.— 


The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Sept. 1 to 
a of record Aug. 31, leaving arrearages of $10. 25 per share.—V. 151, 
Pp 1s 


Harrington & Richardson Arms Co.—Files Stock Issue 


with SEC— 

Compete 4 Aug. 15 filed a registration statement with the Securities & 
Exc mmission, covering 160,000 shares of class A stock ($1 me). 
of which 110,000 shares will be offered publicly. Barrett Herrick & O 
Inc is named as the underwriter for the proposed offering of the - Aa 

The company’s present outstanding capitalization consists of $44,720 of 

erred stoc!-, 40,000 shares of class A stock ($1 par) value and 
150, shares & common — (no par). 

Net a pte Se m the 4 ~~ financing, will be applied to the redemp- 

tion of the company t preferred stock, payment of bank loans; for 

, devel opunens and tooling of new gun models; and for pur- 
chase of additional mach and equipment. The balance will be used 
for additional working segs 

Company, established 1871, is engaged in the manufacture of shot- 
guns, revo vers and pistols. In n addition to its sporting arms business the 
— is currently engaged in tions for the production of a new 

-automatic shortra rifle o 5 caliber, known as the Reising gun 
which has been develo in the company’ s plant and for the manufacture 
of which the company has an exclusive license. 


Hathaway Bakeries, Inc.—Earnings— 


12 Weeks End. July o— 1940 1939 1938 1937 
ee A PO $83,919 $60,162 
res 7,653 -268 
og the 28 weeks ended July 13, and one to audit and ponte ete 
- oad with a net profit of 31,7 712 f rth —~ nding ound rs Oot 1939 on 
or ty corres: 
the same basis. —V. 150, p. 3976. x a: be 


Heyden Chemical Co.—75-Cent Dividend— 


Directors have declared a dividend of 75 cen —_~ on the {ie commen 
stock, $10. are ous. 3 to holders of pot yt Like amount 


was on June compares with a special of and 

pS RY jously t 5 cena and ends 
cents per share were distri fae ’ Tscidena 

40 cents was paid on Dec. 1, 1939.—V. 150, p. 3977. pete = 

















Aug. 17, 1940 
Fes ony ghee aes ES iis is Adee ctaee 
Period July 31— 03 .— 
an call ,073 5,691 $562,943 $554,114 
seen +3e0e; «= "2? "koe © 359831 360,000 
» ERPS 2,975 2,547 31,165 28,860 
TRE. dct tae areas 7 A27 7,792 76,754 87,976 
Net oper. revenues $9,091 $7 547 $95,493 $77,277 
Wen apevation inc. (net) ceubee 5 57 73 
ES 9,091 $7,551 $95,549 $77,351 
Retirement res. accruals 3017 2,917 35,000 35,000 
Gross income. ------- 174 $4,635 $60 549 $42,351 
ee. nies Spomme......--- $6 as 33 
Net income--------- $6,130 $4,593 $59,989 $41,355 
Davee eeees....2c j.jcccases.  ceesce 39,312 39.312 
—V. 151, p. 416. 


(Henry) a & Co., Inc.—Class A Dividend— 
declared a dividend of 10 cents per share on ae 4 


Directors ha 
cumulati partici ti class A stock, no value, payable Sept. 
holders of record ius te Last previous vidend was the 15 cent AA 
ment made on Dec. 1, 1939.—V. 149, p. 3116. 


Home Title Guaranty Co.—Balance Sheet June 30, 1940 


Asseats— Ltabilittes— 
Mtge. loans on real estate... $383,212] Accts. pay. & accrued exps-- $5,329 
. 8. Government securs - - -- 38,029|Comms. pay. upon coll. of 
Stk. of Mtg. Realty Serv.,Inc 5,000} certain accts. receivable -- 8,958 
Cash—general funds - - - - - - - - 219,660 | Agency accts. pay.,per contra 225,209 
Cash—agency funds(contra) - 225,209 | Reserve for Federal, State & 
Title plant, as valued at date ees. 13,608 
of acquisition. _.....----- 250,000 | Res. for title insur. losses _- - - 33,823 
Accounts receivable - - - ----- 78,425) Instal’s on new cap. stock - - - 3,113 
Accrued interest receivable -- 2,021 | Capital stk. (par $3).._---.- 310,812 
Contributed surplus _.-._..-_- 370,723 
Earned surplus_........... 229,979 
a OLS ee ee ee $1,201,555 





—V. 150, p. 691. 
Hooker Electrochemical Co.—To Change Par Value— 


Stockholders at a special meeting on Sept. 12 will vote on : proposal 
to cha the present authorized and issued 25,000 shares of common 
stock of the company of the par value of $100 each into 250,000 shares 
of common stock of the par value of $10 each and, if such action be approved 
to alter the voting rights of the holders of the preferred stock of the compan 
so that each holder of such stock shall be entitled to cast ten votes for cack 
share of such stock held by him on any question — nm which the erred 
stockholders are entitled to vote, to the end that the e relative vot an 
of the holders of the common and preferred stock of the comgny s 
remain unchanged and as they presently exist.—V. 151, p. 552. 


Household Finance Corp. (& Subs.)—Larnings— 


Period End. June 30—__1940—6 Mos.—1939 1940—-12 Mos.—1939 
Gross inc. from operat bene * 089,229 ot 810, ate $19,487,615 $17,713,573 
37 4,469 9,825,501 8 039 











Operating expenses ----- 4,976,376 é 154 825, 788, 
Prov. for losses on instal. 

notes receivable- ----- 542,649 586,729 1,078,949 1,222,726 

Net income from oper. $4.570,203 $3,754,695 $8,583,164 $7,702,807 
Other income credits - - - 3,976 3,998 14,088 11,742 

Gross income. ------- $4,574.180 $3,758.693 $8,597,253 $7,714,549 
Interest paid_--____----. 192,152 97 ,777 402 ,462 242,321 
Proy. for Fed. & Dom. 

income taxes -_-----_--. 999,578 696,079 1 138 .258 1,318,128 
Proy. for contingencies. ' Bee eS | Rare ate 
Min. int. in earns. of sub 2,605 3,351 6,154 3,816 

Net income. -------- $3,229,844 $2,961,484 $6,313,376 $6,150,282 


Earned surplus bala 
at begin’g of the period 9,676,556 8,577,969 9,615,125 7,989,545 








0 Se Seb wegall $12,906,399 $11,539,454 $15,928,501 $14,139,828 
Dividends—cash: 

5% preferred stock - -- 450,000 450,000 900 ,000 900 ,000 

Common stock - - - - - - 1,474,612 1,474,329 3,685,421 3,624,703 
Trasnf'd to reserve for 

contingencies - - - - - ~~ - Shae § .- adedéen Cf. 
5 Ge cccnncd » . ditdneess.) cdeeeene NT bee! ectheen 

y Balance-_-_...-.-.-- $10,736,567 $9,615,125 $10,736,567 $9,615,125 


x Of capital stock of Household Finance Co. (Ohio) acquired during 1939 

over the net book value of the assets of that com Bo ot and its subsidiary. 
At end of the period (1940 includes aa 220 of surplus of Canadian 

su , eel 4 restricted until certain Canadian bank loans are paid). 

he net income of the Canadian subsidiary included above for the 
6 pe 12 month periods ended June 30, 1940, amounts to $101,602 and 
$240 ,040 or approximately 3.1 %,3 pad 3. 8% P respectively, of the consolidated 
net income for those periods. e unrealized arising from conversion 
of Canadian assets and Ne bilitice “tor the 6 and 1 di month ods ended 
June . 1940, amounted to $198,364 and $570,400, respectively, had has 
been chai against reserves for Canadian fe A. fluctuations and 








cont es. 
Consolidated Balance Sheet June 30 
ssets— 1940 1939 
cash i rere $6.874,324 $7,300,825 

a Installment mgees ae 71,299,299 55,957,587 

Loans to ee pursuant to former stock 
Stn. 2, otdbieeticndatobstnh sésanbe 44,790 78,938 

Other reusive i Osc ddttinthiubasiie che ne albus 44,770 40, 

b Office equipment and improvements..........- 615,613 476,017 
6 eS ee eT ae = el $78,878,795 $63,854,024 
Liabilities— 

Term loans—banks (maturing March 31, 1941)--. Pee 

Notes payable—vanks... . ...........-.----..-- 12,127,780 13,565,000 

Notes payable—employees, officers, and others, 
pursuant to thrift plan___..._.........-..... 482,530 310,330 

Federal & a = agg i & capital stock taxes. 1,838,535 1,627 ,566 

pivieende DIES + cn cannndsctiimethewntnkade 962,306 962,065 
Miscellaneous hhabilities ss wm th Sls shit dM He ase bce 173,482 53,285 

5s 8 GREER eS RE ep ae eee eee 

Res. for Canadian exchange fluctuations & conting. 394,418 569,598 

Minority interest in subsidiary company - - ---- - -- 33,193 33.226 

Preferred stock (par $100). ..........---------- 18,000,000 18,000,000 

eS ED OL EE 18,432,650 18,426, ‘625 

Sve, ui snes in cliitsiestaliindinamibtbes telainseageth 697 ,33 691.20 

Es cnn « ssteeacaintninedaainaekate 10,736,568 9,615,125 
SEI: cies AINGiinihiiin cacy dnpumeniinalinnteaiansind tahiti cimmanen ts $78,878,795 $63,854,024 


» After reserves for losses of $5,003 871 in 1940 and $4,353,200 in 1939. 

b After reserves for yo and amortization of $445,108 in 1940 and 

$4e2. 562 in 1939. epresented by 737,306 no par shares in 1940 and 
7,065 no par shares in 1939.—V. 150, p. 2883. 


ee ee Gas Corp. (Del.)— Merger Voted— 
a special meeting of stockhold of this corporation, incorpora 
1s Daas held on on ne , Ae 24,a resolution was adopted authorizing accept 
ance of an offer by the on Natural Gas Corp... ted in 
to the entire issue erred and common stocks of the || latter 


company the ask $d assets of the former. These will include 
eldaek anes cm ne Nae OOES ty nes & Se 
Depwece-chaseered cama 


Houston Natural Gae ce Corp. Texas) has 
a pone Y-- - the ; 
—: e 

6% bo of the Delaware company. 


to assume all of the 
. (Delaware) and of its 


_~ _~ ~~ eo he 


eet et el eet eet eet 


_— 











Volume 151 
On or about Aug. 1, 1940, Houston Natural Gas Corporation (Texas) 


bene operation the utility locared in the Guif area 
of Texas which had been owned by the wholly owned subsidi- 
aries of Houston Natural Gas Corp. (Delaware). When of the 
stock of the new tion forthe stock of Houston Natural Gas 
Delaware company will be 


corpora: 
ration (Dela ha * 
Ay ware) ve been completed, the 


This action, taken under an agulication for authority filed several 
months ago with the Securities and Exchange Commission, ( “Chronicle”’ 
of June 1, page 3511) will result in the ownership of the utility ee 
by a single operating company, domiciled in Texas.—V. 151, p. 4 


Houston Natural Gas Corp. (Texas)—New Company— 
ormed 


See Houston Natural Gas Corp. (Del.) above. 


Illinois Central Ry.—Obituary— 

Lawrence A. Downs, President of the System from 1926 to 1938, and 
subsequently Chairman of the board, died on Aug. 10 from a combination 
of ailments, including high blood pressure.—V. 151, p. 703. 


Illinois Commercial Telephone Co.—Accumulated Div. 

Directors have declared a dividend of $9 per share on account of accumu- 
lations on the $6 cumulative preferred s , payable Aug. 1 to holders of 
record July 15. This payment clears up all arrearages.—V. 151, p. 703. 


Indiana Harbor Belt RR.—£arnings— 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Railway oper. revenues. $961,3 $870,317 $5,772,122 $5,210,919 
Railway oper. expenses _ 631,930 18,175 3,984,545 3,416,566 


Net rev. from ry. oper. 29,460 $352,142 $1,787,577 $1,794,353 
Railway tax 1 gy $300 373 72,363 494,284 465 338 
82,521 601,446 488,743 














accruals - - — 

Equip. & jt. facil. rents. 116,312 

Net ry. oper. income. 117,775 $197,258 $691,847 $840,272 
Other income... nae 2'368 15,202 12'733 

Total income.______-_ $120,431 $199,626 $707,049 $853 ,005 
Miscell. deduct. from inc : 8,782 " 24,457 
Total fixed charges_.-_-_- 37.132 36,747 223 ,045 221,389 

Net inc. after fixed chg $80,035 $154,097 $464 ,470 $607 ,159 
—V. 151, p. 417. 

Interborough Rapid Transit Co.—Notice to Security 
Holders— 


The committees for the holders of securities of the I. R. T. and Manhattan 
Ry. in urging the deposit of securities under the unification plan state: 

~ > a within which security holders have the right to assent to the 
plan and to exchange their securities for corporate stock and cash terminates 
on Sept. 12, 1940. The prices at which the pro ies were sold in fore- 
closure and the provisions of the order as to settlement and allowance of 
claims will provide for those holders of securities who do not assent to the 
plan substantially less than for those who assent, and will leave nothing for 
non-assenting Interborough stockholders. The committees therefore urge 
all holders o a. oe > Se securities to deposit their securities 
promptly.’"-—V. 151, p. : 


Interchemical Corp. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
ES Ga oe $11,807,681 $11,151,793 ae eh $10,679,009 














Costs, exps. & deprec’n_y11,049,629 y10,299,366 8, 9,571,891 
Operating profit....- $758,051 $852 427 $178,463 $1,107,118 
RR a ae ~ nae i waien i sadeee 

Total income. -____--- $771,892 $852,427 $178,463 $1,107,118 
Federal taxes_____..._- 199,800 162,050 9,600 x184,000 
Other deducts. (net).... ------ ,093 47,610 156,634 
Net profit........... $572,092 $639,284 $71,253 $766,484 
Preferred dividends - - -- 195,522 294,084 298,996 200,751 
Common dividends - - - - - nee. ..-eaabee; “weapon ,708 
LR RD ape $144,315 $345,200 def$227,744 277 .025 


$ 
x No provision for Federal surtax on undistributed profits included. 
note. 


y 
Note—Depreciation provision for the six months, $274,097 in 1940 and 


$274,049 in 1939. 
Consolidated Balance Sheet June 30 














1940 1939 1940 1939 
Asseats— $ $ TAabtlittes— s $s 
Ch a aodoknins 1,599,694 2,188,814|a Common stock. 2,903,200 2,896,180 
Notes & accounts Preferred stock... 6,515,400 6,517,400 
receivable. -_-_-.-.. 2,640,628 2,646,079] Accounts payable. 825,530 716,867 
Mdse. inventories. 5,425,012 4,503,470| Customers’ deps--. 98,510 157 ,844 
Mise. investments 813,598 857,700| Acer. liab.&comm, 359,151 336,262 
Due from officers _ 41,843 39,359 | Other curr. liabil.. 307,125 252,678 
b Fixed assets.... 5,985,094 5,944,680] 10-year 44% s. f. 
Patents, goodwill, Ch Desens hacave 200 ,000 
ib cnhusonnese 1 1}3%% sink. fund 
Unamort. portion lens OORGS «snsce 
of purchases.... 107,742 28,466| Divs. payable.... -..... 97,761 
Devel.exp.ofsub. 354,603 273,075' Res. for Federal, 
Prepaid exps., &c. 386,436 288 ,370 é&c., taxes...... 458 458 321,941 
10-year 44% s.f 
Pi aisnn.  ébebeoe 2,100,000 
3%% 8. f. debs. 
due Sept. 1,'49. 2,150,000 # --.-.... 
Notes & contr. ob- 
ligations payable 80,000 10,000 
lst mtge. 6% cum, 
ine. bds.ofsub. --.-.--- 500 ,000 
RT 156,494 229,859 
Capital surplus... 941,709 947 ,250 
Earned surplus... 2,359,074 1,485,970 
RR, nc canon 17,354,650 16,770,014 Ree F 17,354,650 16,770,014 
b Land, 


a Represented by 290,320 (289,618 in 1939 no-par shares. 
buildings, machinery and oa pment, after deducting reserve for depreciation 
of $4,204,653 in 1940 and $3,912,923 in 1939.—-V. 151, p. 105. 


International Paper Co.—Collateral Released— 

Bankers Trust Co. has notified the New York Stock Exchange of the 
release of 8,500 shares of Capital Stock of Gould Paper Co. and 3,493 
shares of Capital Stock of American Realty Co. under this Company's 
first and refunding mortgate dated Jan. 1, 1917 and refunding mortgage 
dated March 1, 1925.—V. 151, p. 417. 

International Paper & Power Co. (& Subs.) —Earnings 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos—1939 
Gross sales, less returns. 

allowances & discounts$43 ,902,539 $25.903,518 $77,206,590 $52,108,133 
Other income (net) ----- 624,543 272,695 982,583 581,945 








Total income. --_-.-_.-.- $44,527.082 $26,176,213 $78,189,173 $52,690,078 
Cost & Expenses. ------ 33,652,004 23,700,852 61, 953 47,808.490 
Interest on funded debt- 770,086 844,448 1,551,500 1,715,301 
Interest on other debt-_-_ 506 330 552 608 
Amort. of debt dis. & exp 87 ,937 93 437 175,875 186,876 

pS Fate 1,200,764 1,180,583 2,387,507 2,347,884 
SY BATE 246,198 203 ,893 442,403 372,987 
Prov. for inc. taxes under 

exist ~~ Sar Sea 2,616,241 57,408 3,259,885 132,546 
Div. ws ak 

current on p 

of subs hs fo, 14,488 17 ,522 31,064 35,218 
Res. for pos. add. taxes. 2,000,000 i -----. FY a ee 
Wet profit........... $3,938,860 $77,740 $6,899,433 $90,168 
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International Nickel Co. of Canada, Ltd. (& Subs.)— 








Earnings—— 

Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 

bi cass Soak deere aie $17,196,247 $12,998,416 $33,266,636 $27,427,881 

A . & head offi 

Se ey eee 433 ,826 451,751 850,645 879,489 

Net oper. profit - ___-- 16,762,421 $12,546,665 $32,415,991 $26,548,392 
Other income __________ . 141,948 ° 135,886 235,916 234,456 

Total income________ $16,904,369 $12,682,551 $32,651,907 $26,782,848 
Income & fran. taxes_.. 5,614,821 2,177,204 9,246,823 4,437,245 
Deprec. & depletion.___ 1,840,622 1,820,238 3,676,199 3,681,254 
Retire. system & other 

purposes eee ewe em we me 1,208,747 458,971 1,668,592 890,911 





$8,240,179 $8,226,138 $18,060,293 $17,773,438 
Se iith aii woatts Da died 73,340,772 74,034,637 71,293,217 72,259,896 
yO eee 1,580,951 $82,260,775 $89,353,510 $90,033,334 
= “ 966,950 











Preferred dividends _ ___ 475 483,475 A ° 
Common dividends _-___ 7,289,085 7,289,085 14,578,169 14,578,169 
Earned surplus end of 
of period. ........- $73,808,391 $74,488,215 $73,808,391 $74,488,215 
Exch. adjusts. in consol 
suspense *________ 2,442,787 300,057 2,442,787 300,057 
$71,365,604 $74,788,272 $71,365,604 $74,788,272 
Earns. per sh. on “ 
Mtisdedalebabon $0.53 $0.53 $1.17 $1.15 


* The results of operations for the quarter are again expressed in United 
States currency, in accordance with the usual account practice of the 
company emaqree in the last annual report. Items and transactions in 
Canadian and British currencies are converted at the month-end control 
rates. The net result of all exchange adjustments for the quarter was a 
credit of $36,077, which applied against the debit balance of $2,478,864 at 
March 31, 1940, leaves the net debit balance of $2,442,787 shown in the 
above statement of assets and liabilities as an offset against consolidated 
earned surplus. 


Consolidated Balance Sheet 
[Stated for convenience in terms of United States currency] 











June30, '40 Dec. 31, '39 June 30°40 Der, 31, °39 
Assets— $ Ltabilities— $ $ 
x Property .__.. 159,775,600 159,605,502|7% cum. pref. 
Investments ___ 942,071 880,821 MOGs cssineos 27,627,825 27,627,825 
Secs. held agst. y Common stock 60,766,771 60,766,771 
retire. sys.res. 15,298,996 14,465,655|Accts. pay. «& 
Inventories ___. 31,884,450 30,696,145 pay roils._.... 7,260,481 6,117,901 
Accts. & notes Prov. for taxes. 13,417,135 12,608,028 
receivable._.. 9,379,334  9,295,281)| Pref. div. pay. 
Govt. securities. 497 ,808 540,916| Aug. 1, 1940. 483,475 483,474 
Time depos. & Retire. sys. res. 15,304,829 14,486,968 
treasury bills. 13,620,841 4,869,000/Ins., conting. & 
COE 6 Hhvedaxad 34,886,316 40,327,624; other reserves 3,177,188 2,922,808 
Ins. & other pre- Res. for expends. 
paid items -.- 448,300 475,377| in Finland _.. 6,723,908 6,723,908 
Capital surplus. 60,606,500 60,606,500 
Earned surplus. 73,808,391 71,293,217 
Exch. adjusts.in 
consol. insuspDr2,442,787 Dr2,481,079 
BUR aw sien 266,733,716 261,156,321! Total.....-- 266,733,716 261,156,321 


x After depreciation and depletion reserves of $67,166,394 in 1940 and 
995 400 Ses in 1939. y Represented by 14,584,025 no par shares.—V. 
»D. 


Interstate Bakeries Corp.—EFarnings— 





28 Weeks Ended— July 13 '40 July 15 '39 
Income before interest and income taxes... - - - - - {304.797 4506,322 
Interest including bond and mortgage interest. ___ 76,018 82,230 
REGED GHINE . oc wa tewn nian s «ockitleaek 49,756 76,337 

Wes WONNNOs sa edb nwhdededdincndctat $199,023 $347 ,755 


Note—The provisions for income tax on the 1940 earnings is based on the 
Royenet Act S.. 1940; and the 1939 provision on the Revenue Act of 1939. 
—Vv. > me - 


(W. B.) Jarvis Co.—Earnings— 











6 Months Ended June 30— 1940 1939 
GR EAS i te ietn Ribe eel otic athennamidcale'o oe $505,901 $538 ,423 
Selling and administrative expenses___.________- 108,137 90,894 
Provision for depreciation... ................-- 19,549 18,000 

EE SE on cnn bhdoasaiuneaneeaaase $378,215 $429,529 
COURT SRN, vi uie ec ctcecbaccseréscvaconccesid” t See 2,146 

Teles DANES ono 6 pinbansSecnsbsdGs 3S HCR. 4a $378,215 $431,674 
Provision for Federal income taxes___._.-.-__--. 80,500 78,300 

Net profit for six months. -_..........-...--. $297 715 $353 374 
po ee a ee eres 1,194,361 1,171,768 





$1,525,142 
x300 ,000 








Earned surplus, June 30... ..........--....-.- $1,267,076 $1,225,142 
x $150,000 in cash and $150,000 in stock. 
Condensed Balance Sheet June 30 

Assets— 1940 1939 Liabilities— 1940 1939 
Cash on hand and Current— 

dem. deposits.. $907,825 $1,102,251 Accts. payable. £89,025 $40,325 
Cash surr. val. of Divs. payable.... ---..-- 75,000 

life insurance _ .. 34,505 28,724 Accrued liabils- 50,124 47,743 
Accts. receivable - 123,072 224,185 Res. for Federal 
Inventories ....-.- 332 632 96,372 income taxes _ 147,809 125,874 
Dp oshbtumaien 11,300 11,300} Cap. stock (par$1) 300,000 300 ,000 
a Bidgs., mch’'y & Earned surplus... 1,267,076 1,225,142 

equipment. ..-.-. 434,200 343,084 
iy ae 1 1 
Prepaid insurance. 10,497 8,167 

BW ceccavesd $1,854,034 $1,814,085! Total._......-- $1,854,034 $1,814,085 





a After reserve for depreciation. 


37 %-Cent Dividend— 

Company paid a dividend of 374 cents per share on the common stock 
on June 28 to holders of record June 10. Like amount was paid on March 
28 last and compares with 50 cents paid on Dec. 28 and Oct. 7, 1939; divi- 
dend of 25 cents was paid on July 14, 1939, and a dividend of 50 cents was 
a on April 15, 1939, on the smaller amount of stock then outstanding.— 


150, p. 2428. 
Jersey Central Power & Light Co.—Definitive Bonds 
Ready— 


City Bank Farmers Trust Co. as trustee has announced that beginning 
Friday, Aug. 16, it will be prepared to deliver Jersey Central Power & 
Light Co. first mo e bonds 3%% series due 1965 in definitive form 
against the surrender of temporary bonds.—V. 151, p. 555. 


Kansas City Stock Yards Co. of Me.—To Pay 50-Cent 
Dividend— 
Directors have declared a dividend of 50 cents per share on the common 


tock, able Aug. 1 to holders of record July 25. Previously re 
quarter 7 dividends of $1 per share were distributed.—V. 146, p 3191. 
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Jewel Tea Co., Inc. —Larnings— 


28 Weeks Ended— July 13, '40 July 15, '39 July 16, °38 July 17, °37 
Net sales__........--- $14,820,438 $13,058,076 $12,773,166 $12,387,736 

















Cost of sales, expenses, 

depreciation, ence 13,160,724 11,560,939 11,131,399 10,698,324 

Operating profit - --_- $1,659,714 $1,497,137 $1,641,767 $1, ret 412 
Other income____..__-_- 158,529 141,217 151,099 48.310 

Total income__-__--_-- $1,818,243 $1,638,354 $1,792, vt] $1, rth 722 
Reserved for taxes_____ 728,245 611,165 593 ,04 542/451 
Other reserves. _..___-- 339,520 307 ,2 506, 304 528,199 
Prov. to reduce market- 

able sec. to cost... --- S350 (i white | ited Hoe eee 

Web ON .. .scscccces $733,761 $719,836 $693,522 $767 ,074 
Previous surplus-.------ 2,693,101 2,702,412 2,618,479 2,410,674 

Total Pe 426,862 $3,422,248 $3,312,001 $3,177,747 
Commo n dividends. 5- F001 990 =6:11,112,,582 830,622 827 ,832 

ust. aris. oO 

4 stk. to employees Cr44,635 Cr40,143 Cr28,779 Cr50,524 

Profit & loss us.. $2,469, pds $2,349,808 $2,510,158 $2,400,439 
Com. shs. outstanding. - 560, 280,000 ,000 280,000 
Earns. com, share... si 3h 31 $2.57 $2.48 $2.74 
—v. ict. p. 704; 107. 


Kaufmann Department Stores, Inc.—Farnings — 


6 Months Ended June 30— 1940 1939 1938 
MO A. —gathemetsce #0 i $12,792,088 $11,700,079 $11,480,655 


Cost of merchandise sold, buying, ad- 














ertising and occupancy expenses... 9,333,550 8,563,900 8,445,873 
Selling, gen'l & administrative exps.. 2/332'623 2/195,604 2170360 
Depreciation pf a -- pre ge 88,995 88,995 88,895 

ther than eral an ate 
fedeeas WHE. ...c-ccseccese+-- 333,777 323,104 341,156 
DR a beh itdabuesindeae $703,144 $528,476 $434,372 
Other income, net..............--- 41,403 34,515 36,640 
tel GARE, ctv inennisonsnan $744,547 $562,991 $471,012 
ey Se ES Ea 41,557 10,360 20,270 
Federal income tax. -.._....--.------ 113,685 87,611 92,049 
GenGs GROSS GOK» case ccccccceccase 28,993 27,495 26,779 
REE ae Py ee ee Res $560 312 $437 ,525 1,914 
Earned l ourpiue balance, Jan. 1....-- 11,445,506 11,083;745 10, 7 469 
et . . chdcnadinemnnee spinnin edt $12,005,818 $11,521,269 $11,119,383 
Premium on stock purchased (net) - ~~ 173 ,437 107 ,339 250 
Preferred stock dividends.......... -.---- 8,366 17,728 
Preference stock dividends - -..- ----. 143 ,065 5 Beene 
Common stock dividends--........-.-. 139,810 141,616 282,932 





Balance, June 90. ....6.<scscccccas $11,549,506 $11,121,726 $10,818,474 
Note—No sho ter is necessary for Federal excess profits tax in either 
year.—V. 1 1771. 


Kelvinator of Canada, Ltd.—IJnterim Dividend— 


Directors have declared an interim dividend of 50 conte per share on 
the common stock, pages Sept. 20 to holders of record Sept. 5. Like 
amounts were paid on 10 last and on Sept. 28, 1939, this latter being 
the iret dividend paid on the common shares since Sept. 29, 1938, when 75 

share was distributed; dividend of $1 was paid on ‘sept? 1937, 
and « = n initial dividend of $1. 25 per share was distbursed on Sept. 33° 1936" 
— Pp. 


Key West Electric Co.—Accumulated Dividend— 
¥ Directors have declared a dividend of $1.75 per share on account of 
cccumet on the preferred stock, payable Bent, 3 to holders of record 
7 Like amount was paid on June 1 and March 1 last, and on 
hes: , 1939, this latter being the first dividend paid on this issue since 
June i 1933:-—V. 151, p 


Knudsen Creamery Co. of Calif.—Zarnings— 


Quarter Ended June 30— 1940 1939 
Liteon KA RET dati dcb aed ednunennd bee $1,167,315 $986 457 
Nee earnings before depreciation, interest and 
we Federal taxes on income_______._.....--..__- 87,670 53,515 
Net earnings after all charges and provision for 
tw estimated Federal taxes on income___........- 46,003 22,740 


, see first quarter earnings for the od April 1, 1040, to June 30, 1940, 
were 4% times quarter ly dividen requirements of $10,137 on 67,580 
ahered shares outstanding as of June 30, 1940.—V. 151, p. 704. 


Lamson & Sessions Co.—Larnings— 


6 Mos. Ended June 30— 1940 
et ts ch che hacaenenbsintecenee $66. 901 loss$00. 574 
Earnings per share on 274,269 shares of common 

SOs Se Nias buiads ke necdearnntiiine cau $0.12 Nil 


x After interest , depreciation, Federal income taxes, &c.—V. 150, 0. 3052. 


Landis Machine Tool Co.—Pays 15-Cent Dividend— 


Sones y pate a “een of 15 cents ad share on its common stock, on 
Aug. 1 olders of record Aug. 5. eviously quarterly dividends of 
25 cents per share were distributed.—V. 150, p. 604. 


Lane Wells Co.—Earnings— 


3 Months Ended June 30— 1940 1939 
Net income after d . & Federal income taxes... $193,100 $90,000 
Earns. per share on 60,000 shs. com. stock... -.. $0.54 $0.25 
—V.151, p. 849. 

Lefcourt Realty Corp.—Zarnings— 
Earnings for the 9 Months Ended June 30, 1940 
Profit before densedaidn & Federal income taxes__.....__- $69,216 
Net loss after de jation & Federal income taxes_..__.._._. 205,242 
—V. 150, p. 3 
Leitch Gold Mines, Ltd.—Earnings— 
6 Mos. Ended June 30— 940 1939 
Net a mt de i a a $145,580 $118,214 
eae hanced tt leiah miita id itis dea y .04 
as P. 3208, V. 149, p. 3266. - ” 
Leland Electric Co.— Earnings— 
Pa T. Mos. Ended June 30—.-. 940 939 
Nitin Getliehs alii tathinihdi thet. wm ch 4p eieiend<menenae gs 1, b . . 
Net income after all charges but before Fed. taxes _ . 89: 483 - wre tt 
—V. 149, p. 1768. 
Lehigh Coal & Navigation Co.—Earnings— 

12 Mos.End.June 30— 1940 1939 1938 1937 
a Consolidated net inc.. $138,811 $149,008 b$186,364 $81,944 
Earns. per share on capi- 

Fi al a aR ail $0.07 $0.08 Nil $0.04 

Net. inc. of parent co. 

eurwins from direct 

oper. & from railroad 

rentals, divs., &c., af- 

ter Cs & charges... $989,702 $938,519 $962,863 $1,492,681 

per share on 

capital Ee $0.51 $0.48 $0.49 $0.77 


a Including company's pec of undistributed rune gg. oy 
of subs., whose stock is either owned or — after interest 
ceprecisiton, depletion and reserves. b Loss. Adjusted usted V. isl 
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Life Savers Corp. (& esc hana 


rr y$i00100 $493-560 $472 982 


Earnings per shar 140 shares 
po Dade $1.42 $1.41 $1.35 
y Excludes an ex- 


x After tion, Federal income taxes, &c. 
change To loss of $38,741, the result of a revaluation of net current assets 
Caen teethovies tre m Canadian to United States dollars —V. 151, 
Dp. ; 


Lily-Tulip Cup Corp. (& Subs.)—Earnings— 


12 Mos. End.June30—- 1940 1939 1938 1937 

Net profits Roweera $682,238 y $386,294 $359,251 $418,696 
sh. on 189 

she. sD. ak tno par} . $3.59 $2.04 $1.89 $2.21 


After depreciation, Federal income taxes, &c. y Company states 
that profit before deduction for the hurricane loss for the 12 months ended 
June pp. last, was $540,815 or the equivalent of $2.85 a share.—V. 150, 


p. 35 
Lincoln Service Corp. (& Subs.)—Earnings— 


6 Months Ended June 30— 1940 1939 1938 
Int. on instalment notes receivable... $227,039 $168,143 $152,203 
Other (incl. management fees & profit 

realized from liquidation of 











another company) ------------- 3,002 3,720 3,984 
SO) eee rye eee $230,040 $171,863 $156,188 
Operating expenses _-_--.----------- 135,480 105,735 100,239 
BP OINDS 5 nn cso ncnsteosune $94,560 $66,127 $55,948 
Earned surpius—Jan. 1.-..-------- 57,632 44,540 13,413 
la a $152,192 $110,668 $69,361 
yn! % prior pretesren Mme ape 17,266 17,483 17,475 
% % participating preferred __-_.-- 13,757 2,956 354 
eens ai > oem ened 22,500 22,497 14,863 
Divs. on stk. of ees to min. ints_--.- 2,492 2,090 2,143 
Ser, ORT gremnORES om 2 on ane stecae 648 1,683 
a come taxes—yea 
e._.....-:.-.-.-2 «25,004 21,296 12.888 





Earned sespius—June 30 featere 
urrent ear’s ncome 
—.....-.. or eaten $71,174 $43,699 $19,957 
$4.07 $2.88 $2.57 


Earnings per share on common stock. 


Consolidated Balance Sheet June 30, 1940 
Assets—Cash on hand and demand d ts, $102,666; instalment notes & 
accounts (less: res. for doubtful notes of $45,921), 11,300,046; notes receiv- 
able—stockholders—secured, $7,654; due on gus tion contracts, $4,788; 
ures— 


cash ouzenter value—ife insurance icy, $3,8 ture and fixt: 
: reserve for depreciation of $s 8,595) " 420, 138; goodwill improve- 


at cost 

mone sens: res. i omortiantien | of $7 9), ($1,098; goc ral stock 
tion 4 o assets ing from the of ca s 

is 2 euheldiony , $30,371; deferred charges, $135, po terre total, $1, 957. 


iietdbdas Moses payable (unsecured), $385,000; accounts pa jase. 
56; accrued amerest on debenture bonds, $106; accrued taxes 
1,531: accrued Federal income taxes, 1939, sit 


than income taxes), 
: minority int. in cap. stock of sub. cos., 


7% cum. prior pref. stock (par >; 491, 250; 6% cumulative part J 
preferred stock ($25 Par); $545, common stock $30.0 
earned surplus—before 1940 ie tax vision, $71, hye paid-in surplus. 
$54,162; total, $1,605,957.—V. 149, p. 1624. 
Lindsay-Nunn Publishing Co.—Bonds Called—New 
ame— 
See Globe-News Publishing Co., Inc., above.—V. 138, p. 3606. 


Link-Belt Co. (& Subs.)—Farnings— 


Period End. June 30— ‘os .—1939 1940—12 s.—1939 
" 288,326 $25,622,241 ao. 229,357 
11:772.252 9.849.939 22'815.439 17.970:601 











iat BEOER @ on sales.... $1,188,334 $438,387 $2,806,802 $1, ass. 756 
Other income-.._.....-.- 120:756 138,377 273 532 ,928 

2 a $1,309,090 $576,763 $3,080,334 $1,518,684 
Sundry charges to inc--- 85,150 57,154 199,650 140,832 
Federal tax estimate -_-- 258,661 77,130 ,594 211,684 
PRT .cssss eenbes edhe an | ceene 

Net credit tosurplus.. $965, 379 $442, é79 $2,255,859 $1,166,168 
Earns. per sh. common-_ $2.99 $1.39 
x Deprec’n (incl. above) 226 348 211, 625 456,868 429,661 


y Arising from fluctuation of Canadian exchange rates, Dec. 31, 1939. 


Note—The Federal tax estimates for the current periods as stated above 
are based on Some poy be and are subject to amendment if such laws are 
changed or added to before the close of the year. 


Consolidated Balance Sheet June 30 











1940 1939 1940 1939 
Assets— $ $s TAabilities— $ $s 
CHa. 6bnwctuccte 2,980,739 3,270,861} Accounts payable. 1,210,053 959,335 
x Accts. & notes Pref.stk.divs.pay. 103,350 103 ,353 
receivable... .-. 4,338,931 3,686,057 | Com.stk.divs.pay - 171,116 171,116 
Inventories ...... 4,714,155 3,703,682|Accr. State, local 
Securities owned, & Can. taxes... 322,190 235,599 
GO... «éismae 1,606,480 2,301,988) Prov. for Federal 
Accrued interest re- income taxes... 452,762 204,792 
ceived on secur. 12,207 16,411} Prov. for capital 
y Prop., plant and stock taxes ____-_ 39,305 34,903 
equipment -- __. 8,012,414 6,977,307/ Prov. for Social Se- 
Invest. inaffil.co. 123,600 129,600; curity taxes._... 142,883 118,677 
Int. in employees’ a 195,900 134,668 
stk. pur. trusts. 14,000 21,250|64%4% cum. pf. stk. 3,180,000 3,277,800 
Other assets... 554,850 552,762 | z Common stock. .10,690,745 10,690,745 
Earned surplus... 6,375,004 5,372,100 
a Treasury stock__Dr525,932 Dr643,172 
oe 22,357,376 20,659,917 TE ca icctnot 22,357,376 20,659,917 


a 33,604 shares common stock at cost in 1939 and 1940 and 977 shares 

erred stock at cost in 1939. x After reserve for receivables of $364,927 
n £940 and $263. 923 in 1939. y After reserve for de jiation of $8 ,347,- 
318 in 1940 and $8,221 {00s in 1939. by 718,066 no par 
shares.—V. 150, p. 2886 


Lion Oil Refining Co.—Larnings— 


z Represen 


Period End. June 30— 1940—3 Mos.—1939 940—6 Mos 
 ). t , “eee $207,780 $226,997 13378. 876 s213 3 irs 
Shares of capital stock 

outstanding (no par) -_ 435,049 434,989 435,049 454,908 
— oe 7 $0.48 $0.52 $0.87 $0. 


Sogrecintion. interest and Federal income taxes, &c.—V. —— 
Pp. "2731. Pai one 


Liquid Carbonic Corp. (& Subs.)—Earnings— 





ye End. June 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Net sales. -.-..-...-...-. $6,785,445 $5, 5,684, 839 $13,640,044 $11,940,519 
Profit. Sehos charges_-- 1.521.169 1,165,904 1,978,843 1,462,691 
Interest... ....-...... 38,961 38,121 111,155 111,559 
De ene PC ee 197 ,502 195,387 582,679 562,944 
U.S. & Canadian inc. tax 194,397 105,140 ,000 119,983 
Other tax, &c..---.... 80,331 79,540 255,760 226, 

Net SS ecwcoccoes $1,009,978 $747,716 ae $441,401 
a Earns. per share-___-.- $1.44 $1.07 $1.1 $0.63 


a On 70. 600 a1 shares of no par value capital stock.—vV. 180, Pp. 3363. 








Volume 151 
Lit Brothers, rien eR mg 8 gece a 


The directors have declared a dividend of oP hens = on account 
ee eS Sr cum. pref. stock, par 6 py nd to holders 
record Sept amount was paid on A 12 

$1.50 per id on Oct. 30, 9, and on 30.1939; 9; $2 

on’ Och 1. 938; Si on Jan. 28. 1988; $2 on Oct. 28, 1937, and $4 pai 


Jan. 25, 1937.—V. 150, Pp. 2582. 
Longhorn Portland Cement Co.—Farnings— 


6 Mos. Ended June 30— 1940 
Net income after all charges_____.__....______-- $328,748 $335, oe 
mens, per share of common stock___........_.-- 1.26 $1.2 


Loose-Wiles Biscuit Co. (& Subs.)—Farnings— 
Nee’ ae ris ep $421-308 $382 640 $347 100 
x es a eee ‘ : 
Earns. per sh. on common______.._. $0.66 $0.54 $0.47 
x After Federal taxes, depreciation, interest, &c.—V. 150, p. 3206. 


Louisiana & Arkansas Ry.—Reconstruction Loan— 
The Interstate Commerce Commission on A 6 approved a loan of not 
to exceed $1,000,000 by the Reconstruction Hisance © Corporation to the 


The TOC also granted the co y_ authority to procure Oe, authen- 
tication and delivery of not ex $300, t mortgage 5% bonds, 
series A, in partial Deena mg for expenditures made tor Baditons and 
betterments to its property, the bonds to be a as a part of the col- 
lateral security for the RFC loan.—V. 151, p. 705 


“Louisiana Land & Exploration Ca~-Berninge~ 











3 Months Ended June 30— 1940 1939 
TN ce us nan, 0 wn old er dca anna « Miesbeae laa olen we $455,951 $634,248 
Ce SUNG. ow... pe biéncanddsdnoubus< 22,275 140,620 
Geophysical and administrative expenses, lease 

rentals, taxes, leases abandoned, &c______._-- 149,127 253,191 

I Rie UR, es go ee eee 4 $284,550 $240,437 
Ge EE, bb in xt cnc chetiecatatabiues 25, 15,165 

I i dg dination aaa $309 616 $255,602 
Depreciation and depletion. __.............._-- 42,019 62,779 

a ns tn oninnbtibekiucabiootited dae $267 ,597 $192,823 

DP CD. cacccdbabdibueneckehbaitiedad $0. $0.06 


Earni 
—V. 150, p. 3518. 
Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 














Years Ended June 30— 1940 1939 
Ge SU ba So dds ck cvccccdbacadooce $11,858,845 $10,971,905 
Oo ic bi... id. Pivadacs Nbbdibbenae 3,730,568 3,349,699 

| NN EF DPF aL OE EERE FN 7,0 607 , 
Appropriation for retirement reserve_—___________ 1,310,000 1,250,000 
Ay tion of limited-term investments --- ~~. 1,428 1,426 
ya: a a PR 1,132,632 1,156,926 
Provision for Federal and State income taxes______ 69,092 608 .2 

nt SOC. .  ccocanpuon dade dios $4,268,114 $3,997,612 
Ge PK, ws boa dceetdesedtiniaccobcdawenncis 213,410 202,8' 

RN | ich cusses codedickatban $4,481,524 $4,200,418 
Interest on funded debt... .....-.....-..-.--.- Bu ,450 ,030,450 
Amortization of debt discount and expense--_-___- 160,227 160,227 
GRO IID, 5 iticcstndl co mticd Shin ht Hutantdin tied aden 20,673 68,785 
Amortization of flood & rehabilitation expense. ___ 250,000 250,000 
Amort. of contractual capital expenditures. ______ 37,000 37,000 
Interest charged to construction. -............_- Cr9 ,086 Cr6,446 
Miscellaneous deductions. ...........--.--...-. 25,682 26,216 

IND a. 5-0: tiipigthiaits timicin hae ts ten i ean cee apni oie $2,966,578 $2,634,187 
Divs. on pref. stock of Louisville Gas & Electric Co. 

(Ky.) held by public—cash-.--...........-..- 1,354,920 1,354,920 

Gt CORR iniik, hibits edtbtnn dbagedn dcawabbied $1,611,658 $1,279,267 
Diviteste ons on on om GEOG —CRE « 6 oo os cccccsece 1,201,511 1,163 ,892 

SadticRehees Co.— Earnings— 

6 Mos. Ended June 30— 1940 1939 1938 
Net income after all charges__..----. $294 839 $108,144 $65 ,267 
Earns. per sh. on 200,000 shs. com... $1.39 $0.46 $0.24 
—V. 150, p. 1442. 

Lynch Corp. (& Subs.)—£arnings— 

6 Mos. Ended June 30— 1940 1939 1938 
Net profit after deprec., taxes, &c_.. $216,248 $228,449 $223 599 
Earns. per sh. on capital stock...__- $1.53 $1.62 $1. 
—V. 150, p. 3363. 

McCord Radiator & Mfg. Co.—Earnings— 

6 Months Ended June 30— 1940 1939 1938 
Net profit after deprec., int., Fed. 

income taxes, &c.............-..- $80,799 $31,631 loss$166 808 


—V. 149, p. 1480. 


McCrory Stores Corp.—Larnings— 


12 Months Ended June 30— 1940 1939 1938 
GRR. oo cc nvsianesqucssccspanecnce $44,372,515 $4}. 181,875 $9 344 666 




















Costs and expenses. -.............-. 40,877 ,156 '126,662 37/459,060 

I ns thon as ntinewends tage mulnseeesGndeeianih $3,495,359 $3,055,213 $2,885,606 
GE Be cndcnnatidchddguidewa 48,908 53,724 1.563 

(0 4 ee ee $3,544,267 $3,108,937 $2,887,169 
Depreciation and amortization ------ 674,614 685,108 656,949 
Interest and amortization. —-......-. 41,538 194,202 234 ,330 
Federal income taxes----........-.- 385,734 271,965 263 ,478 

2 cn ccnenconmeanoniinnhiee $2,342,381 $1,957,662 $1,732,412 

ngs per share on 990,253 shar 

common stock (par $1)......-.--.- $2.06 $1.67 $1.44 
—V. 151, p. 850. 

McGraw Electric Co.—LZarnings— 

12 Months Ended June 30— 1940 1939 1938 
Net sales—after deducting discounts, 

returns and allowances - ~~. --._-.--- $7,293,651 $6,110,948 $5,499,723 
Cost of goods sold, general, adminis- 

trative and selling expenses_-.-....-- 5,507,446 4,792,182 4,643,656 

Net profit from operation _._._.... $1,786,204 $1,318,766 $856,067 
Int. received, discount on purch 

and miscellaneous. -.-............- 107,125 52,353 34,548 

Pe. profit before prov. for incom 

ES ea eee © $1,893,329 $1,371,119 $890,615 

Provaien for income taxes_........- 374, 264,113 175,755 

0 a et a $1,519,329 $1,107,006 $714,860 
Earnings per share (on present 472 ,600 

SOR nacdcdsehbdsnéns tebe $3.21 $2.34 $1.51 


Balance Sheet June 30, 1940 
Assets—Cash on hand and in banks. $1,272,515; receivables (less—reserve 
for losses of $50,868), $465,977; inventories (as estimated), $1,525,278; 
pre id insurance, supplies, &e., $51,935; investments, &c., $62, ‘879: 
dings, machinery and equipment, &c. (net), $963,168; land, $100,446: 


own. work, $36,524; patents, trade-marks & goodwill, $1; 
Liabilities—Accounts > $130,173; dividends payable, $118,150; 
accrued liabilities, $242.36 


1; res. for Federal income taxes of prior years, 
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. “$1081, 9; —— 
$4,4 surplus, $1.03 386 
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paid-in and capital 


pe a on stock—authorized ($1 ete 
commen ed surplus since ag he y $2,476,562; total, 


1933. 
Wickiatied ‘discus Mines, Ltd.— Earnings — 








Gross income, ene SO 5 19402, go does $2.1en 357 $2 118,460 

ee ee , , . ’ , , ’ 

Costs and develop. exp. 1,143,789 1,116,508 1083 267 1,050. 
Teealance ae ae ae $1,408,136 $1,163,560 $1,125, 1,067,587 
a RP any . 181,069 177,25 . 175.708 
Seeiiin bétacisiiteseine 49,325 39,500 32,601 917 
Net profit___.________ $972,831 $942.99 $915,230 $853,875 

Earns. ry on 798 

shs. cap. stk. (par re. $1.22 $1.18 $1.15 $1.07 


a Includes provision for excess profits tax.—V. 150, p. 3518. 


McKesson & Robbins, Inc. (& Subs.)—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after Fed 








a Ler eg IRR SER $1,151,226 $981,288 $2,133,243 $1,709,856 
on expenses 
paid by the trustee ___ 55,958 234,865 77,974 339,822 
anes ii a Oh eRe $1,095,268 $746,423 $2,055,269 $1,370,034 
Recoveries by the trustee 
under Fidelity bond, 
Dawid wcaccteckaedesi« 485 117,338 3,670 132,292 
eT rem $1,095,752 $863,761 $2,058,939 $1,502,326 
gg! sale st the principal assets of Hunter Baltimore Rye Dis- 
tillery, Inc., a wholly-owned cubidtery, resulted in a loss of $88,514. This 
loss has been pam | to reserves set up out of the profits for the six months’ 


period ended June 30, 1 


Sale of Hunter Distillery— 

The New York Stock Exchenge has received notice from the trustee 
of the estate of McKesson & Robbins, Inc., of the sale on July 19, 1940, of 
the distillery, machinery and equipment,” trademarks and certain other 
assets of Hunter Baltimore R 
organized on or about March 20, 1936, which corporation is 2 change its 
name to McK & R Corp. and is a wholly owned subsidiary of the debtor 
corporation, to Hunter & Baltimore Rye ” Distillery. Inc., a newly formed 
Maryland corporation organized on or about April 8, 1 

The consideration he oe such sale was $2,000, » ‘cash, and the sale was 
consummated in keeping with an order of the U. District Court for the 
Southern District of New York, dated ater 29, 1940. 

The debtor's wholly ownee subsidiary, to be known as McK & R Corp., 
will continue in existence until the remaining assets iprineineny y recei es 
due from customers) have been liquidated. as , this company will 
probably be dissolved 


Sales for July Show Increase of 7.90%— 

William J. Wardall, trustee, on we | 15 released preli net sales 
figures for July, showing an increase of 7.90% in sales of the and 
sundries oe a of the compan ver July, 1939. Sales in this de- 
partment division of the Grog firm firm operations, were $8, 508.834 
against $7, 882-93 .932 in July of last 

In the liquor department, according ¢ to the preliminary figures, sales 
off 22.67% in 3 A compared to J 1939. rhe net sales in this de- 
partment were 7 against $2,468,981 in the corresponding 1939 

Mc Kesson’s total consolidated net sales for the month were $10,414,771 
compares to $10,351,913 in July, 1939, an increase of 0.61%. 

Wardall also reported total sales for the seyen months to io aay 31 
of "B85, 746,876 aguas’ © $81,998,904 in the 1939 of 
4.57 %. Drugs and sundries sales for this peri creased 6, met ye while 
oper se ale were up 2.32% over the p- A period of 9.— 


sc Willeies Dredging Co.—Earnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 


~ rots after deprec., 

SEsi sc Vcibticn x$146,968 $17,885 $130,655 $162.727 
7 capital stock _ __- 192,700 192,700 192,700 192,700 
Sernfaas be Sn0e6.. os de Nil $0.09 $0.90 $0.84 


- 150, D. 3206. 


Mack Trucks, Inc.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 
Net profit after depre- 


1940—6 Mos.—1939 


ciation, &c.........- $702,847 $257 ,626 $814,296 $162,756 
Earns. per sh. on 597 ,335 
shs.no par.com.stk.out, $1.17 $0.43 $1.36 $0.27 


—V. 151, p. 419. 


Majestic Radio 
Affirmed— 

Federal Judge William H. Holly, at Chicago, entered on Aug. 9 a -y~ 
decree for reorganization of the company and discharged the trustee in 
bankruptcy, Claude A. Roth. 

Walter Glen Scott, of Newark, N. J a former seme of the boned me | 
directors of the dissolved concern, will be the o manager, 

the alaban & Katz 


Elmer C. Upton of Chicago. former Secretary o 
Theatre Corp., will become Secretary-Treasurer 

The petition for reor ion was filed voluntarily on Oct. 24, 1939. 

Authorized capitalization of the new firm consists of 80, 000 shares (no 
par) preferred, 1,500,000 shares common (par one cent per share), and $165.- 
000 in 10-year 5% sinking fund debentures. Company has already received 
$100,000 from the debentures as working capital with the remaining $65, 
available on call. 

he reorganized company, it is understood, will make apalicetion to the 

— Curb Exchange for listing the new preferred and new common 
stocks. 


Trustee— 


Manufacturers Trust Co. has been appointed Trustee, Paying Agent 
and Registrar for Ten-Year 5% Sinking Fund Debentures due Aug. 1, 
i pop eae Begewer for the preferred and common stock of this company.— 

° ,’ Pp 


Manila Electric Co.—Tenders— 


The Chase National Bank of the City of New York will until noon 

23 receive bids for the sale to it of sufficient first refunding mortgage 

ai: bonds, 5% series, due 1946 to exhaust the sum of $3,700 at prices not 
exceeding 105.—V. 150, p. 3665. 


Manufacturers Trading Corp. (Del.)—Zarnings— 

6 Months Ended June 30— 1940 1939 1938 
Net income after all charges... -- $63 ,000 $25,679 $45,923 
—V. 151, p. 705. 

Maracaibo Oil Exploration Corp.—Earnings— 

Period End. June30— 1940—3 pics. ine 1008.OTF 08.—1939 


& Television Co.—Reorganization 











oO ting income... -.-. $14,568 6,977 $19,469 
Oper. ane. & tants... 47 423 14/606 
Deis... .sstidadsce $8,092 $1,337 $13 554 $4,864 
Other income-_..-...-.-.- 2,016 400 2,682 2,441 
Total income- --.-.-.-.--. $10,107 $1,736 $16,236 $7 304 
oy 
e 
 —iplamaps dagusseinae 4,718 6.615 10.380 12,076 
Net income. .---.-.-.-- $5,390 loss$4,879 $5,856 loss$4,774 
—V. 150, p. 3831. 


Margay Oil Corp.—£arnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—4 Mos.—1939 
Net profit after all chgs_ $50 569 $87 .180 $106 569 $143 680 
Earns. per sh. of cap.stk. $0.33 $0.58 $0.71 $0.96 


—V. 149, p. 3562. 
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Mastic Asphalt Corp.— Dividend— 


ey che ae og 

common stock yable Ser 15 to stockholders of 
the declaration of this dividend the stock ‘has been placed on a regular 
marterty & vidend basis. tik, My - yd td - fy ALP a 
90 cen per share, an interim dividend of 20 cents having been declared 
: ia payable Aus. 1 15 to stockholders of record Aug. 1. 


Melville Shoe Corp. (& Subs.)—EZarnings— 
6 Mos. End. June 30— 1940 1939 1938 9 tan 656 


GER. vp nicdadndibbknenss, at 4 314, 4 $18, 427 ,809 $17 466,529 $19 x 

Cost of sales - a. ~-- 18,568,625 "12,484 "607 12'336.004  13.273.273 
Store oper. a 

miniowe ive exp_.... 4,597 ,09 .263,984 4,173,899 4,061,991 

pen cpantra 282/943 : 233 296 

Net loss = real est. oper. 3,1 37,401 72,978 98,165 

Interest paid.....----- 4, . ‘ 5,198 
meee & comaeetene 

H ong & rent, red uct aes yaaa : 3,862 39,554 
Prov. for t tion to 

officers & ematovens. a 1 ° 208 | ee lee 

id. prov for Demeee. 35019 30.403 81,082 — 60.440 

Miscellaneous income - - Cr67 ,948 Cr33 ,629 Cr28,600 Cr44,410 





of selling co.. $1,831,636 $1,248,717 $578,153 $1,562,139 
r 399,112 242,769 92,504 233 ,209 





Net et income Pe ee $1,432,524 $1,005,948 $485,649 $1,328,929 
Earns. . On com. 
stock outmanding.... $1.29 $2.44 $1.16 $3.24 
Consolidated Earned Surplus Account for the 6 Months Ended June 30 


1940 1939 1938 1937 

Batence a0 at Des. 31. - $4,164,442 $5,485,953 $5,244,565 $5,418,808 
0 e six 

Net ome ded June 30 1,432,524 1,005,948 485,649 1,328,929 

Niiiiak <a toe SB) 596,965 $6.491,901 $5,730,214 $6,747,738 

6% 2nd pref. divs_.-.-- egg toner ” 14,999 14,999 14,998 


cum. ref. divs ee. ees 5). teenies = |, Simian 
See: Uividenda. 919,167 606,622 757,710 1,007,863 





Prem. paid on pref. stk. ase... wtnee | > ceeenen «> eee 


Balance as at June 30. $4,431,174 $5,870,281 $4,957,505 $5,724,875 

Ward Melville, President, points out that the period under report in- 
cludes oa the pom time the earnings of both the Melville retail stores and 
the J. F. McElwain factories, manufacturer of the Thom McAn men’s and 
boys’ shoes, which were acquired on Dec. 22,1939. For parpeces of com- 
Parison, therefore, he appended a table showing the combined semi-annual 
net income of retail stores and factories beginning with the first half of 
1938. The table follows: 








— Earni Period— rhark + 
First half of 1938...-.-.. $807 ,895 5 | Second half - ry 487 ,638 
First half of 1939_.-.---. 1,477, ty Second half of 1939... 1,683,944 
First half of 1940.-.--.-.-. 1432,523 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ | Ltabitities— $ $ 
Re 6,675,369 4,870,895) Accounts payable. 810,711 1,685,265 
Marketable secur. 118,541 #-.--_.- Accrued liabilities. 684,815 431,918 
Notes & accts.rec. ©422,198 137,703| Prov. for distrib. 
Inventories ....-.-. 6,535,485 4,829,055| to officers & em- 
Adv. pay.on mdse. 300,000 #-..-.... Ployees.......-... 100,000 100,000 
Cash in closed Fed’'l income tax.. 799,785 449,190 
i kaken  ‘diewats 978| Rents rec.inadv. -..... 570 
Accts. ot officers Deposits on sub’ 
and employees. 11,200 12,205 pono and store 
Sec. fund held by *secur.dep 158,227 158,182 
FS a 110,811 pasta’ Res. “jer ecid-4as. 4 
Notes rec. not cur- store replacem’ts 307,344 298,403 
a a 15,000 |6% cum. 2d pref... --_-.-.-- 499,960 
Prepaid rents, in- 5% cum.conv.pref 9,781,000 -__..- 
surance, &c.... 457,291 326,112| Common stock... 4919,565 2505,903 
Investments.... 136,577 261,967 | Paid-in surplus__. 18,431 3,111,609 
b Fixed assets_... 3,206,924 2,595,649| Earned surplus... 4,431,174 5,870,281 
Deferred charges - - 36,656 61,716 











TW sn wesiandan  - 011,052 13, = “aed bags? a 18,011,052 13,111,280 

Represented by 404,722 value. b After reserve for 

d tion of $4, 304 ,043 in 1940 "and $ $3 61 471 in 1989. ¢ Accounts re- 
ceivable only. d Par $1.—V. 151, p. 420. 


Merrimack Mfg. Co.—Earnings— 

6 Months Ended June 30— 1940 1939 
Ne I vin a a eI, Sra os a he ae ak ie kinins» a oe a$42 645 loss$228,498 

a After providing for estimated Federal, State and local taxes, but ex- 
cluding reserve for possible excess profits taxes and $38,000 received on 
the company's processing tax claims.—V. 150, p. 2584. 


Meteor Motor Car Co.—124-Cent Dividend— 

Directors have declared a dividend of 1214 cents per share on the common 
stock, payable Aug. 20 to holders of record Aug. 15. Last previous dis- 
tribution "oe poems in December, 1937, and amounted to $1 per share.— 

dD. 


Mexican Light & Power Co., a tan 


(Canadian Curr ) 
Period End. June 30— 1940—Month 193 1940—6 Mos.—1939 
Gross earns. from oper. $659,262 $589,101 $3,758,016 $3,618,091 


Oper. exps. & deprec. _ .- 500,001 490,207 2,877,201 3,036,437 


Net earnings --.--...-- $159,261 $98,894 $880,815 $581,654 
—V. 151, p. 558. 


Michigan Bell Telephone Co.—EZarnings— 











Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Operating revenues __ ___ $3, om 384 $3,631,257 $23,241, 338 $21.3 318 ,007 
Uncollectible oper. rev _- 12,022 8,999 74,10 47,521 

Operating revenues __ . $3. 944,362 $3,622,258 $3. 167,237 $21,268,486 
Operating expenses _--___ 2,326,194 2.231.521 13,815,093 13,071,738 

Net oper. revenues... $1,618,168 $1,390,737 $9,352,144 $8,196,748 
Operating taxes. ....... 734,122 513,672 3,521,290 3,008,602 





wees opssating income. $884,046 $877,065 $5,830,854 $5,188,146 
Rigs | 1. me = oii ales 866,927 823,869 5,719,193 4,857,671 


Michigan Steel Casting Co.—Earnings— 








mists te Gemebiele. 2... -2ci.--.------- sisi 847 $671,078 

Ee. +o oGcinub dita nenpede vecee 349,780 534,768 

Sates ---*--**------=*-*------ f 

All other expenses—net ..--.-.-........._. Le 73 647 99,870 
1 ih. hieitininihnnsedawanewnac $4,514 $8,714 


Mid-West Abvasive Co.— Earnings— 


6 Months Ended June 30— 1940 1939 
ASS I $40,407 $1,831 
sory * i 2. on 303 .720 shs. of com. stk. ($1 par) $0.13 $0.01 

depreciation, interest , Federal income taxes, &c.—V . 147, p. 3313 


Aug. 17, 1940 


Mid-Continent Petroleum Corp. (& Subs.)—Larnings 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
and i groan. 810, 823,110 $10,052,642 $19,939,773 $17,820,158 

Cost of sales (exc! 
ciation cro ) 7,295,606 7,297,517 12,743,215 -12,.929,083 
Gross profit from sales $3,527,504 $2,755,126 $7,196,557 $4,891,074 
Selling and gen. and ad- 
ministrative expenses. 1,657,583 1,539,241 3,086,834 3,008,945 


Net profit from sales. $1,869,922 $1,215,884 $4,109,723 $1,882,130 
credits, net 


incl interest and 
divid aaneived sides 262,286 424 307 462,560 686 221 


otal income-.-.--.--- $2,132,208 $1,640,192 $4,572,283 $2,568,351 
Depreciation & coieien 738,658 760,197 1,495,378 1,475,522 


surrendered 
~<a 329,180 189,129 557,858 439,078 














Fed. & Stateinc.taxes.. 350,000 12.073 350,000 12.915 
Net income_-_---_._-- $714,370 $678,793 $2,169,048 $640,836 
=o & ber sharé ia ale ce $0.39 $0.36 $1.17 $0.34 


t assets as of June 30, 1940, were $21,666,208, equivalent to 
si os Pa ‘per ahare of outstanding stock, com ared with $20. 139,581 as of 
see 


199°. Of the current assets $11 004 was in cash and short 
Treasury notes. On June l, 1940, the tion paid a divi- 
dend uf Pi cents per share on its capital ‘stock amount to $742 ,877.—V. 
Pp. 3666. 


Middle West Corp. (& Subs.)—Earnings— 
Exclusive of Central IMinelp Pubite Service Co. and Lake Superior 


Power Co. 
Period End. June 30— 1 3 Mos.—1939 1940—6 Mos.—1939 


940— 
Operati ues - ---$15,919,712 $15,398,088 os. 254.617 $30,779,590 
a... “7 363 8 36,62 1,483,713 


Cperetion it tikbnesaboce 615, ° 626 | ° ° ,080 
aintemance.......... 884 ,620 849,657 " ,728,441 1,626,789 
Depreciation. ____-..-- 2,161,527 2,142,677 4,297,639  4.,223:811 
Se Gets neocon 1,659,050 1,630,313 3,314,850 3,205,319 
d Income taxes___-_-__-- 469,687 453,438 930,802 1,008 843 
—_ in . -Y of income 


pe, hear 335,340 101,945 695,378 154,823 
Net operating income $4.798.128 $5,083,432 $9,803,793 10,230,924 








Other income (net) -- - - - 03.740 85,277 238,164 148,238 
Gross income... -- --- $4,897,865 25,168,709 $10,041,957 $10,379,162 
Int. on long-term neem - 1;956:930 2,286,981 3,975,810 4,603,019 





and expense i ith ol te 337,157 253,190 660,035 502,124 
Goneres interest (net) _-_ 46,187 38,910 89,571 66,325 
Other income deductions 53,433 46,262 97,013 92:970 
ne Net inogmne L_hieane $2,504,159 $2,543,366 $5,219,528 $5,114,724 
Dividends declared_._.. 1,332,974 1,399,729 2,724,423 2,707,879 
b Dividends; not declared 238,036 303 ,856 457 ,301 718,844 


Minority common stock 
int. in net inc. of sub. 
compamics.......... 111,028 111,348 241,745 166,284 


c Net income _-----. $822,120 $728,433 $1,796,059 $1,521,717 
ait Dividend pyantromente for the period on preferred stocks of subsidiary 
nies held by the public, and minority interest. b Including unearned 
ments of direct subsidiaries amouting to $63,393 and $50,594 in the 
=e 3 zed periods and $84,293 and $95,433 in the respective 
mont 

c The a “ statement of consolidated income includes sporoumaeny 
$290,000 and $287,000 in the respective 3 months’ periods and $600, 
and $500,000 in the respective 6 months’ periods, which could not be dis- 
tributed as dividends on junior preferred and common stocks of subsididaries 
owned by Middle West Corp. because of prior lien fh eae arrearages or 
nememes of restrictions occasioned by preferred stock agreement and trust 

entures. 

d Provisions for income taxes in current periods have been computed in 
accordance with recently enacted tax laws retroactive to Jan. 1, 1940. This 
reduced net income a the first quarter of 1940, as previously published, 
by $74,980.—V. 151, p. 558. 


Midwest Oil Co.—Zarnings— 





3 Months Ended March 31— 1940 1939 1938 
Net income after all charges_______- $208 .720 $186 493 $259 565 
Eevnings be per reoere on common stock. $0.20 $0.19 $0.26 


Mid-West Refineries, Inc.—Registers with SEC— 
See Lst given on first page of this department.—V. 151, p. 705. 








Milnor, Inc.—Earnings— 
Earnings for Fiscal Year Ended May 31, 1940 

CE ns ccnp hdicnc noch titi acacakasdndes tae eCee a $448 827 
Merchandise cost and expense___.............._._____-_--- 65,428 

EEE PR EN OE oe $83 399 
Miscellaneous income credits______..._..........-----_.--.- 1,738 

Ee, a ee ee ene PY sna $85,137 
OO EEE LEE AT 3,296 
Federal income and excess ne gd. tax and Territory of Hawaii 

income tax paid during fiscal year__._.......___.__-._--_- 12,594 

Sn RRR gS li i ey a i ee $69,247 
Surplus beginning of fiscal year__....__._........._____----- 15,061 

Ne ee nn saaiarina $84,308 
Dividends paid during fiscal year__................-. .__---- 50,000 

ge Rage ce Oe riety ra ogee SO $34.308 


Balance Sheet May 31, 1940 
Assets—Cash, $101,350; a receivable, $6,186; merchandise inven- 
tory, $130,005; equipment, (de ated value), $2,831; deferred 
charges, deposits, &c., $3,936; ‘cial: $: 44,308. 
Liabilities—Liabilities, none: capital stock (100,000 no par shares), 
— 000; surplus (before bey ‘or Federal income tax for current fiscal 
year), $34,308; total, $244,308 150, p. 1774. 


Milwaukee Electric Ry. & Transport Co.—Earnihgs— 
{Including Badger Auto Service Co.] 
Consolidated Earnings for the 12 Months Ended June 1940 


Se no eighth ebtalanaiie do uhin dohenipibanaien nis $9,276,660 
Ce a... cnbdeSebeccceedemamek 8,485,196 


gt es = ee $791,464 
en eh édbbabdnne dine 5,391 
Delite hia atibbb eben s 6uwon ewe $796,855 
REA SE RST OLESEN CES ATE a ae ,000 
Amortization of bond expemes...........-......---......-. 759 
a I el  etatommnocnene 1,215 
ares ds te citauree lite aii tn tin eee o $394,881 


Note—No provision was made for income taxes.—V. 150, Pp. 3364. 
Minneapolis Brewing Co.—£Zarnings— 


6 Months Ended June 30— 1940 1939 
Net income after all Charges & tax RB $272,443 $360 929 
Earnings per share of capital stock. ORR PSE $0.54 $0.72 
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Minnesota & Ontario Paper Co.—Earnings— 
(Including Subsidiary] 











no Aienthe Ended June 30— 1939 
SSO Se ee hes clos Meee Beco ne Poe, week $8,395,502 $1,724,879 
a a 1,120,788 238,936 
AY: isl. p. 109. 
Mississippi River Power Co. —Earnings — 
12 Months Ended June 30 1940 al939 
Operating revenues, including gross charges under 
I a5 EE ERE AA SA IE $4,238,349 $3,985,627 
TR TPR LS FS aie RR RI Ss rl i 1,022,291 31,223 
Oo Tei ei I ag I ICES SO ARP te 249,116 312,180 
fis a a a 2 a nS ee 49, +946 
(0 EY AEE eae aa a a ay 340, 293,851 
Provision for income taxes_..__._.____________-- 262, 349,971 
Provision for depreciation. ...____.__________.__ x 60, 
Net operating revenues_______-__......_____- $2,054,552 $2,684,456 
Non-operating revenues.______________________ 123,449 125,741 
EE ip Rae tn, EN, Ba! $2,178,002 $2,810,197 
Interest on funded debt.______._..__________ 932,312 939,922 
n of bond , and expense___-_-- 39.913 40,454 
nn ou emi minmuentn 14,993 14,751 
Ne 8 ientipodmawnintceonsnaiiciiinis $1,190,783 $1,815,069 


a Includes the accounts of Missouri Transmission Co., a former sub- 
sidiary, to date of dissolution, Nov. 23, 1938.—V. 150, Pp. 3365. 


Mohawk Carpet Mills, Inc. —EZarnings— 


6 Mos. End. June 30— 1940 1938 1937 
Net sales $4,787,328 $10,539,898 


1939 
Con ota dhe ao $7,595,934 $7,146,287 














Cost of sales, exps., &c. 6,990,272 6,562,190 5,466,410 8,832,706 
Profit on operations... $605,662 $584,097 loss$679,083 $1,707,191 
Other income (net) _.___ 39,923 22,735 Dri9,289 13 ,936 
Total income_____... $645,585 ons 832 loss$698,372 $1,721,127 
ed. income tax (est.)__ 140,000 OY a Sy eee x330,000 
Prov. for undistributed 
I is no nek: ps eitemae. | 'S-Ad, cnt iene 70,000 
Net profit.......... $505,585 $516,832 onneene 372 $1,321,127 
PE etn niccwee » SERRE 975 437,040 
a $233,210 $516,832 def$834,947 $884,087 
- capital stock out- 
(625 > par) oon 543 ,500 546 ,300 546,300 546,300 
~~. opisinin $0.93 $0.95 Nil $2.41 
u ae profits tax. 
Balance Sheet June 30 
Assets— 1940 1939 1940 1939 
Cs ceeitinnidtdes a 611,539 460,773 Liabilities— 3 s 
Notes & acc’ts rec. 2,220,250 1,945,220| Accounts payable. 429,979 271,796 
Inventories... ._- 9,803,423 8,654,011)| Notes payable.... 750,000 1,000,000 
Notes rec. & advs. Customers’ balance 34,380 66,477 
(non-current) _. 351,914 342,039 | Accrued liabilities. 395,977 306,118 
Investments __-_-- 45,475 36,000} Res. for Fed. taxes 407,048 95,825 
Prepaid expenses. 544,549 472,078 | Reserves___....- 1,570,038 «1,524,406 


Prop., Diant & eq’t y Capital stock...11, ;000;,000 11,000,000 


(less deprec.).._. 5,699,245 











5,971,067| Capital surplus... 424,113 424,113 

PE 4,346,461 3,241,040 

Treasury stock... Dr8 ,604 Dr48,588 

, EAE NSE 19,276,393 17,881,188] Total_......-. 19,276,393 17,881,188 


x Inventory reserve representing difference between cost of inventory 
and market value at Dec. 31, 1938, of $524,406 and special reserve appro- 
priated from earned surplus and available for future decline in inventory 
sagt not $1,000,000. y Represented by shares of $20 par value.—V. 150, 
Pp 


Montgomery Ward & Co.— Wins Michigan Drug Suit — 


Company has won a suit in I am County Circuit Court Lansing, 
Mich. attacking constitutionality of a Michigan statute requiring that at 
least 25% of the ee - a corporation owning a pharmacy or drug store 
be held by registered armacists. 

Ju Leland W. oe held the statute unconstitutional because it vio- 
a. the due process of law clauses of the state and federal constitutions. 

Company which operates 34 stores in Michigan, filed the suit against 

the + d of Pharmacy after it was denied a license to operate a 

ment in a Detroit store for sale of patent and wooety 

Loins. household remedies, and goods. The plaintiff set 

forth there was no desire to compound prescriptions in the drug department. 

—_— claimed the act is unconstitutional as applied to it because 

it noes ves the company of a valuable property right without ao process 

of law and because it also operates to deny the equal protection of the laws. 

Judge Carr said that the United States Supreme Court has held that such 

a legislative enactment is not a proper exercise of the police power and 
that it violates guarantees of the Federal Coastitution. 


Director Resigns — 


Donald R. McLennan resigned as a director, at a July directors mocting, 

At nis request the management at the next stockholders meeting will 

a 1378 the  aoean of his son, Donald R. McLennan, Jr., as his successor .— 
Pp. 


Mote Light Heat & Power Consolidated—Output— 


Confirming its ability to meet any demands for ‘cats that may develop 
in the Montreal area, company was able to supply 16.47% more electri- 
city, consumed in its territory in July, than was “alatributed in the cor- 
responding month of last year, it was revealed in a statement issued on 
Aug. 8 by John 8. Norris, President of the company, on electricity and 
gas production last — 

—eoutes sa ut the company in July, accordi to Mr. Norris, 
totalled 4 owatt-hours, an increase of 14,498,630 kilowatt- 
hours #.. joie ‘of last year. This brought total production for the first 
seven months of this year to 756,344,440 kilowatt-hours, up 83,103,970 
Siowess pease over like 1939 period. All these figures exclude inter- 
provincial export and secondary power sales. 

Gas ze ‘1 rene, showed the best gain in some time, rising 18,652,000 
cubic feet, or 5.15%, to 380,681,000 cubic feet. For the first seven months 
of this your sas roduction was 2,934,748,000 cubic feet, up 84,080,000 
cubic feet, 95%, over the correspondi ng peed of last year. 

The Seocenel tax burden this year offsets the improvement in gross 
revenues, and the ins are not carr + through to net earnings, Mr. 
Norris states. The heavier taxes include the jump in federal income taxes, 
higher provincial and municipal levies “snl the excess profits tax, all of 
po. 43 ocding between $1,500,000 to $2,000,000 to the company’s 

Most “et ‘he tax increases are to meet the costs of the war, Mr. Norris 
points out. The Montreal Power Company, like ev loyal Canadian, 
stands ready to bear its fair share of the war cost burden, the statement 
adds. In this connection, however, Mr. Norris calls attention to the fact 
that consumers of electricity in ‘competing industrial districts, where 
public ownership of the utilities prevails, are exempt from federal taxation 
-~ ae are escaping financial responsibilities in connection with the war 


“Certainly thes these nately owned utilities are as loyal as the rest of us,’ 
circumstances 


= yor policy ay "oe its th publicly bee al aoters to coi 
tinue a which perm ese publicly-o enterpr to 
dodge their share of the burden of the war. . 150, p. 3365. 


Mother Lode Coalition Mines Co.—Annual Report— 


Charlies Earl, President, states: 
At the annual meeting of stockholders, held on May 8, ieee. », Sathesitn 
was given to limit the activities of the corporation to holding 19 patented 
claims owned by the company; to yg" the capital 


mining in Alaska 
stock of the company to $25,000; to amend the certificate of incorporation 


The Commercial & Financial Chronicle 


so as to change the capital stock of the company from stock of no par 


value to stock having a par value of one cent per share; and the directors 
were empowered to distribute the remaining cash 


amounts a6 to the directors should 
has been taken and a cash distribution of 


25 cents per share was Govezed at & directors’ meeting held on May 19, 
1939 a om ‘paid on june 30 


The U. 8S. Bureau of F hapeema Revenue is certain claims on 
account of income tax company, and bee aims are being con- 
tested. These matters SS Ses Sous such a point that it is 


possible to say what the ouscomne may 
Since from this time onward the. only ange of be CO} Be a will 
be the holding of the patented mining claims in Al 
of its corporate status; the contesting of the tax Bs ng A. the sotvecing 
of such small sums from construction and equipment’ as is possible, no 
her annual reports will be issued. 


Capital and Surplus Accounts Year Ended Dec. 31, 1939 
ae yo me and surplus, ¢ MO itch dé cistewssekmuenie $782,026 
from salvage “of ‘construction and uipment, 
“Sidra: cones vu unclaimed chem. $235; ro 
as ncome of prior years—copper delivery expenses, 
ree hyn eaberareiapatpiiglmotnaplaipape Lipa thsi 14,304 


Taxes—1939: Federal capital stock tax, $3,710; Delaware 





franchise tax, $1,119; other taxes, $36_........-.....----- 4,865 
in atin 22, ristdccasseesscaduuddinen 8,844 
Distributions to stockholders, 1939......---.--------------- 625,000 
Net capital and surplus, Dec. 31, 1939_.......-.-....-.---- $157 ,622 

Balance Sheet Dec. 31, 1939 

Assets— Liabilities— 
OR ia dks do ncitins ksintin nae $359, nee Accounts payable_......--.. $104 
Accounts collectible... .._. 9/| Provision for taxes accrued. - 4,850 
Note receivable____......... 2, 342 Unclaimed distributions _- - --- 1,252 
Deferred charge—deposit ad- b Reserve for contingencies... 200,000 
vanced for expenses... -... 1,500] c Capital stock (par lc persh.) 157,622 

a Mining property._-.....-. 1 

TURES caviédoneecschanees $363,827 Ben okbsvedées some $363,827 


a The known commercial ore in the a mint property of the company be- 
came exhausted by July 31, 1938 and mining operations were thereupon 
terminated. Through depleti on charges of prior years, the balance for 
mining property has been written down to a . amount of $1. 

e reserve in the amount of $200, is believed to make ample pro- 
vision for all known contingent liabilities, including claims for taxes. 

c Capital and surplus is stated on the same basis as in prior reports. 
During 1939 capital stock was changed from no par value to a par value 
of one cent per share, but this did not occasion any change in net capital 
and surplus.—V. 148, p. 3537. 


Motor Wheel Corp. (& Subs.)—Zarnings— 
6 Months Ended June 30— 


Tt hs ita’ sttndabones cobdutcachcnak© $1,183 ,066 $700,266 
Shares of commaponé GOOG (G5 PAP) 2 cw cc ewcwccsccvs 845,944 850, 
RO ee EE.» a thas ddan haben outendan 1.40 $0.82 


$ 
Feel y oR other charges and Federal income taxes.—V. 150, 
D. 


Muskegon Motor Specialties Co.—Zarnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 
b$126,743 b$111,137 $52 672 28,160 
a After Federal income taxes, depreciation and other charges. Equal 
to $2.11 a share on 60,000 shares $2 class A stock in 1940, and $1.85 in 
1939.—V. 149, p. 1625. 


Muskogee Co.—E£arnings— 


6 Months Ended June 30— 1940 1939 1938 
Net income after depreciation, inter- 

ons, Cn, Gee wn 2c bik cnc ce caents $221,928 $160,446 $145,529 
Earnings per share on 202,182 shares 

aS rr ee $0.66 $0.36. $0.28 


—V. 150, p. 3356. 


Narragansett Electric Co.—Dividends Restricted— 


The Securities and Exchange Commission issued its opinion on the re- 
cent sale by this company of 180,000 shares of 4%% preferred stock, 
ex yy why it had restricted the company ‘s common stock dividends. 

The © pointed out that the comaany ad actually paid out .o- 7% 
of income available for common stock dividends since 1927, that the 
company's depreciation and maintenance charges were Me. than 12. 2% 
of gross earnings between a and 1996 and that its perty account 
was revalued upward by $17,000,000 in the course of the company's ac- 
quisition by New Englan Ea ation 

“In view of all the facts,’ the SEC said, “we deem it a propriate to 
mpose a condition with respect to maintenance and depreciation and to 
the, yment of dividends on the common stock. 

condition pesos’ acceptable to the commission and to the appli- 
cant has been determined whereby the applicant has agreed to provide 
from earnings and/or net income 15% of its gross revenues for mainten- 
ance and depreciation, plus at least an aggregate of annual yy a 
at the rate of $300, for the calendar year of 1940, $350 ‘or the 
calendar year 1941 and $400,000 per year thereafter until ‘july i 01966 
at which time the amounts set aside in excess of the 15% will have approxi- 
mately equaled the amount estimated by the applicant as the present 
balance of intangibles and revaluation appreciation.’’—V. 151, p. 706. 


Nashua Gummed & Coated Paper Co. (& Subs.)— 
Earnings— 
6 Months Ended June 30— 1940 1939 
ee'en 229 $3, or. ath 


$3. 
b Consol. net inc. after deducting minority ints_- 2 








0 

b Provision for income taxes ----............--- 52'206 i3 ‘895 

b Special contingency res. for possibly higher taxes aes. . aan 

Consolidated net income------..........-..-- $137,171 $42,735 

Dividends paid on preferred stock............-.. 6,930 6,940 

Net income available for common stock __-__-..-.-. $130,241 $35,795 
Earned per share of common stock (46,058 shs.) -- $2.83 $0.78 


a The sales figures for both six months’ periods include sales of Canadian 
subsidiary companies at par of exchange. b The net income, income tax 
and special contingency reserve for possibly hi iigher tax figures of the Cana- 
dian subsidiary companies have been consolidated on the following basis: 
1940, at exchange rate of 11%; 1939, at par of exchange. 

Consolidated Balance Sheet, June 30, 1940 

Assets—Cash in banks and on hand, 5,527; accounts receivable, 
customers, $879,987; other accounts receivable, $3,105; notes ye 
$8 ,593; merchandise inventories, $1,452,246; real estate, machinery 
ture and motor vehicles (less depreciation reserves of $899 oor on , $1, b36 57. B71: 
deferred charges and other assets, $189,916; total, $3,995,945. 

Liabilities—Accounts peyatie. vendors, $389,019; other accounts payable: 

7 437; dividends payable $3 465; notes payable, $6,000; accrued expenses, 

156,260; income taxes, 1939, 7; provision for taxes on 1940 income 
9,503; minority interest in’ Canadian subsidiary, $25,192; = preferred 
pd (par $100), $198,000; common stock, 46 6.058 shares wi TE pl 
ey ee earned surplus, $2, 269,521; total, $3, 995.4 94 
+ 3 


National Acme Co.—E£arnings— 


Period End. June 30— 1940—3 Mos.—1939 


Net profit after deprec., 
Federal taxes, &c._... $721,504 $55,900 
; $1.44 $0.11 


1940—6 Mos.—1939 
$1,237,050 $109,736 


Earns.per sh.on 500 
ne. Bi par) ca a $2.47 $0.22 


—vV. 150, D. 
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National Automobile Insurance 





Co.—Balance Sheet 


June 30, 1940— 
Assets— TAabdiltites— 
Real est. improvements. .-- ae 1 Res. for unpaid claims in pro- 
DOGS caah'nas ava cacao 150} cess of adjustment, but not 
Poe od (at amortized value).. 4, 304: 247 GB itd avabdinadoesovedd ,581,846 
Gs bbssdcubctciaecssoos Prem. res. (pro rata) .......-- 1,754,600 
Ga ased denen. 1,199,954 | Other reserves. .__...-...--- 557 
Agents’ accts. under 90 days 757 ,581| Reins. acer. & collections for 
Int. due & accrued (office furn. others unpaid. _...-..-.-.- 22,841 
& equip., serv. autos. & agts’ Capital paid-up.......-.-.-.-. 300 .000 
accts. over 90 days not in- sc ctcnsdgshcheabsawe 1,164,559 
RE i 25,981 
WS a ee es fd CCST AO “Detebsinecic. ea ec $6,377 ,403 


—V. 148, p. 3269. 


National Bond & Investment Co. (& Subs.) —Earnings 




















6 Mos. End. June30— 1940 1939 1938 1937 
oper. income - - __- $3, aE 4 $2, 142, Asi $2. al. 156 $3,571,394 
Oper.gen.&admin.exp. 1,614,7 ‘293.02 3,211 1,418,608 
Net oper. income_._. $1, a % 231 $849,460 $1,007,945 $2,152,786 
Other income._.......- 6,154 1,522 20,251 4,356 
Totalincome--..-...- $1,503,385 $850,982 $1,028,196 $2,157,142 
Interest paid. ........- 267,314 121,620 208 ,6 222,429 
Prov. for normal inc. tax 310,681 179,079 163,269 327 ,627 
Net income -- ~~ --.--- $925,390 $550,883 $656,252 $1,607,086 
Divs. paid on com. stock 306,300 245,040 343 ,056 441,072 
Divs. paid on 5% cum. 
pf. stk. series A___._. 150,000 150,000 150,000 150,000 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— s s TAaviltttes— $s s 
Cash on hand and Notes payable__..29,795,000 20,935,000 
demand deposits 9,683,731 6,762,467| Accounts payable. 617,049 460 012 
a Notes and accts. Accrued liabilities. 169,693 85,156 
receivable... _- 53,587 687 33,900,225 | Federal taxes ____- 534,500 ,104 
d Repos. autos.,ée 278,538 125,966 | Other curr. liabils. 471,958 332,581 
Accts. receivable . . 1,594 1,582 | Unearned discount 2,628,287 2,000,293 
U. 8. Treas. notes Notes pay. to bks., 
owned by Ply- due in subseq’t 
mouth Ins.Co.. 608,722 3 ...... yrs., unsecured.12,750,000 -...... 
Investments _..._ 70,925 76,276 | Minority interest. See setste 
Furniture, fixt’s & 5% eum. pref. stk 
CUED a cicendecs 123 ,959 b90,330| (par $100)....-. 6,000,000 6,000,000 
Due from officers, c Common stock... 7,012,000 7,012,000 
stockholders and Earned surplus... 4,437,184 3,851,474 
employees ..... 6,547 4,324 
Deferred charges... 151,727 115,214 
Other assets ._...- 4,738 7,237 
BO. 6 cts owdl 64,418,170 41,083,621 BUN. aid bones 64,418,170 41,083,621 
a After reserves for possible loss of $1,341,216 in 1940 and $968,889 = 
1939. b After reserve for depreciation of $166,1 1 ee presented b 
in 1940 and $24,628 in 


5 Oa no par shares. d After reserve of $61,96 


New Director— 
Walter Frank has been elected a 


director 
John W. Creekmur, resigned.—V. 150, p. 1445. 


of this company, replacing 


National Candy Co. (& pone. OR goa anny 


my Ty a June30— 1940 939 1938 1937 
>i abadide a at $93 361 $203, O08 $189,561 loss$3 18,193 
z ad OS aie 13 $0.7 63 loss$2.00 
y After c <4 depreciation and Federal Somes. zOn 192,815 8 
common stoc 


ments, which compares with n 
$68,145, or $0.18 per 
requirements .—V. 750, p. 3208. 


rnings for second quarter of 1940 were $1,494 
deficit of $0.17 per share on someon stock after preferred dividen 


share numa on common 


ual to a 


for second quarter of 1939 of 
after preferred dividend 


National Cash Register Co. = ee 


Swiss End. June 30— 1940—3 Mos.— 1940—6 M. 1939 
Sal a$il0 rth atid bsii04, O52 a$20013, 179 b$20075, 954 


Profit after deprec., &c_ 


1,428,868 1,555,817 





Fed. & foreign inc. taxes 703" 146 196,937 329 ,037 "367.448 
a $618,960 $704,346 $1,099,831 $1,188,369 
Earns.per sh. on com.stk $0.38 $0.43 $0.67 $0.73 


a Excludes sales of German, Austrian, lgerian, 
n, Netherlands and Spanish subsidiaries. b Excludes 


Egyptian 


Czechoslovakian, A 


es of German, Austrian, Czechoslovakian and Japanese subsidiaries 


Note-—Where sales have been excluded profits | 
cluded. No reports have been received from B 


ikewise have been ex- 
um and France during 


+o40. or from Germany, including Austria and Czechoslovakia since August, 


to $1.05 a mare, 
ended June 30 


rofit for the 12 months ended June 30, 1940, was $1,716,548, equal 
sy gngnines $2,105,621 or $1.29 a share for the 12 months 


The following po shows the territorial distribution of profits, after 


taxes, of for 
for the respective periods, as follows: 


Period End. June 30— 


ty a Mos. pot ww 
$231, 


subsidiaries and branches, included in above statement, 


1940—6 Mos.—1939 
$485, 








CR. csicdhcawwabis $127, 515 $260,871 263 
TS RPG LPO 30'310 ‘700 73 893 165,387 
Other British ions 31,484 32,514 51,330 47.807 
Continental Europe... loss9,622 5,0. loss819 13 ,684 
Latin & South America - 14,855 6,956 46 497 20,110 
kl REST na setae Re ape 
WSS cbbradeodse $194,992 $357 .736 $426 477 $732,251 
12 Months Ended June 30— 940 939 
IE Sic Se atl ROR. g AS RR en en $595,107 $862,580 
En i Seas. on ae tudes ekekadee 374,730 39 807 
Other ID 6 bn dui emosencdssoonn 46,2 46,975 
ne PK on co oc cede cuéccsncasenae loss126,.885 1loss40,698 
Latin and South America......................- loss13 ,744 76,168 
ty Sti od dk cin naeb bute hid ned enn awhibio’ & 1,3 14,045 
iia a a la fl Us Sa on 0 ein cane $876,818 $1,498,877 
Note socage currencies were converted at rates of exchange prevail 
at June 30, 1 and 1939, except that during 1940 official rates establish 


by various units of the British, 
those countries.—V. 150, p. 


iimpire were used in converting currencies of 


National Container + nella aril 


6 Months Ended June 30— 1940 1939 1938 
x Net profit after charges & Fed. a $562,872 $87 ,946 $54,299 
E per share on 330,842 sh 

of capital stock... ............... $1.70 $0.26 $0.16 


x Inc 


share of affiliates’ profits. 


Net sales for the six months ended June 30, 1940, were $2,864,863, com- 
ae with $2,285,623 for the first six months of 1939, an increase of about 
Sales for the second quarter ended puss ;° 1940, showed an increase 


t 40% over the second 
t as of June 3 


assets 
$465,509, and current liabilities were $586 


uarter of 1 
last nee ,498,.909, including cash of 


Net working capital totaled 


$912,242; compared with $708,591 on Dec. 31, 1939. 


25-Cent Dividend— 


The directors have declared a dividend of 25 cents 
common stock, payable Sept. 14 to holders of record Aug. 20. 
id on June 15, last, and eye 20 ome paid on March 15, 


was pai 
last; 17% cents paid on Dec. siee. 14 1939 
of the four 


paid on June 1, 1938," and an dividends of 2 


ve cents 


share on the 
Like amount 


Se gh 
cents 
y dis- 


vidends of 7% Mae 
d on Sept. 1938; 
cents per me ad 


tributed each three mente, oe Sept. 1, 1937, dividend being the initial 


distribution.—V. 150, 


National Distillers Products Se we: apa )—Earns. 


6 Mos. End. June 30— 
Profit 
Deb. int. & amortiz’n_ 
Federal income taxes, &c 


1940 
after deprec’n____ $3, ott ,503 


755,678 


939 
$2, 733, 491 
'396.074 
226 ,520 


$3 7B 445 
367,605 
627 A87 


1937 

$3 730,259 
371,950 
565,371 





$2,431, ai8 $2,110,897 
$1.19 $1. 


$2,766 et 


$2,792,938 
$1.37 


4 on com 
age Ber ai 6 ended June 30, 1940, net profit was $1 ae 473, equal to 
6c cums a share, comparing with $737 569. or 36 cents a share, in the June 
quarter of previous year.—V. 150, p. 398 
National Enameling & sccimanan Co. —Earnings— 
6 Months Ended June 30— 


Prete ems Gperatiess. .. .. .ccesscescccscssese 
Ota? EROS. . 2 occ cc cccccsesscesssscccse 


ORT. ..o.0056 gece eatdbbassdecanabocce 
Repairs, renewals and maintenance 
Prov. for deprec. of oper. properties 





94 193 
$211,072 $19,384 
32, 36,71 
$243 ,587 $56,098 
pasasecenme 136, 135,983 
poeyebbostoe 98,313 112,377 





Net operat POE. cansntginbebtieaatitiiapenne 
Rapemees (de ~- ag taxes, &c.) less income of non- 


oper. properties held for disposal 


$8,470 loss$192,262 


2,908 


38,735 





FOES Bk « cn ado csi-veditititnbindibbs ctiees 
Sales for the first six a 
for the corresponding period of 





Assets— June 30°40 Dec. 31°39 
Cash in banks and 

on hand... .__. $517,984 $386,648 
Ace’ts & notes rec. 530,730 973,316 
Stock of merchan- 

dise, material & 

supplies on hand 

and in transit.. 2,429,093 2,324,822 
Investments __ _._ 161,805 161,805 
x Oper. properties. 3,189,868 3,266,554 
y Non-oper. prop. 516,954 1,164,492 
Det. assets & ch’g’s 55,029 26,461 

gn $7,401,462 $8,304,099 


x After reserve for depreciation of $6,864,160 in 1 





Ltabilities— 
Ace’ts pay. & pay- 


$5,561 loss$230,997 
ted $3 $8.903.856 no againet $8,633,364 
, an increase of $169 ,592. 


ya Balance Sheet 


June 30°40 Dec. 31°39 





Wins edenaae $209,167 $450,281 
Accrued State, local 

& cap. stock tax 32,470 36,945 
Accr.social sec. tax 31,596 34,671 
Reserves_........ 46,329 62,069 
z Capital stock... 5,738,750 5,738,750 
Capital surplus... 1,337,589 2,338,541 
Earned surplus. _. 5,561 def357,158 

, Ne $7,401 ,462 per yt 


1940 and 


794,611 


$6 
1939. y After reserve for depreciation of $1 472,310 in by and $1,455, 
in 1939 and reserve to restate non-operating properties 
z Represented by 114,775 no par shares Dp. 


National Oil Products Co., Inc. (& oan ovigtnemtoctll 


6 Mos. End. June 30— 
Net profits after deprec., 
depletion, Federal in- 
come taxes, &c_..--.-. 
Earns. per share on com. 
—v. 130. Pp. 3366. 


1940 


$376,498 
$2.09 


National Radiator Co.—Larnings— 
12 Months Ended June 30— 


Net profit after depreciation 


—vV. 149, p. 3270. 


483 
$630,713 in 1940. 


1939 1938 
$308 ,242 $164,014 
$1.71 $0.94 

1940 
a $176,581 


National Refining Co.—£Zarnings— 
6 Months Ended June 30— 


—vV. 151, 


1937 


$326,041 
$1.93 


1939 
$34,857 


1940 1939 
$76,729 loss$320 426 
$1.22 Nil 


Rae ans Sonustenea & Research Corp.—Shares Offered 


Public offering of shares of five newly formed investment funds to be 
13 by National 


of New York, sponsor and un erwriter. Shares 
he restricted management type, have been 


known = National Securities Series was announced A 


Securities & Research C 


of the fonds. which ore att 


tered with the Securities and Exchange Commission. 


of New York is trustee. 


Empire 


Trust 


National Securities Series offer under one trust indenture diversified 
security groups selected for different specific investment objectives, accord- 


ing to the prospectus. The p 
opportunity to purchase shares 


> th 


e funds is to give investors the 
of securities in definite classifi- 


cations and grades with ievertenens objectives best suited to their in- 
dividual needs, rather than 
In announcing the public offering, H. J. Simonson Jr., President of the 


a -¥—} stated that many months have been spen 


diversification. 


t in the 


formation of the trust and that it is believed to be consistent with the 
uirements of the Investment Trust Bill which is expected to become 


req 
law shortly. 
Discuasin the features of the new funds, Mr. Simonson pointed out 


that, while sressens yee 
and their yield object 


refer to decide the type of security th 


few investors have sufficient capita 


ample diversification within the s 


init 
series represent 


Name of Series— 
— Eee 


Low-priced com. stock series _ 
te of 700,000 shares of National Securities Series have been 
—100,.000 shares each of the first three series and 200,000 shares 


An 
each of oe last two. 


grades of securities desired. 
offering of National Securities Series, he said, is confined to five 
ing groups of securities having the widest appeal, as follows: 


purchase 
to ome 
The 


Issues in Selected Opening 
Eligible for Initial Of bon Yield 
List Por lio Objective 
pao 124 2 $6.00 6% 
ao. 5.00 7%-8% 
a 92 40 7.50 6%%-7%% 
acy an 50 5:00 %-7 
127 50 3.00 0%-1% 


“It will be noted that four out of the five series are offered for investors 


seeking an attractive yield on their capital, 
defined classes of 


of ample diversification within clear] 


and mor 
said. 


number of investors who are, at least temporaril 
market profits and are turn 
h a greater degree of safety than is possible in single 


chances of held. wi 
attractive ie tees wit 
issues of this 

The Soventeneen, 
istered by 


pas age oy whose } ig policy 


assets of the 


os i= od into shares of any other of the series. 
WW National Securities & pon poten Corp. has been opens 
pa Atel a of trust f 


10 years in the spo 
sags Y pean to more than 
Pp. A 


e assured return can be so 


in the belief that by 
securities a higher 
t without undue risk,’ Mr. Simonson 
Thus National Securities Series ——— ae need of the lar 


discouraged 


virtue 


about the 


to securities with an 


ent of National Securities Series will be admin- 


for 


the economic and investment department of the sponsoring 
will be one of full investment of under- 
of any one series may be converted at 
Income will be distributed 


more than 


whose shares have 


National Steel Corp. (& Subs.)—Earnings— 


Period End. June Ny 1940—3 Mos.—1939 


600 000 investors throughout the country.—V. 151, 


1940—6 Mos.—1939 





a Profit from oper. & 
from interest & divs_. $6,270,638 $4,573,185 $13,139.952 $9,740,540 
Prov. for depr. & deplet_ 1,899,441 ° 5159 3,477,646 3,207,094 
Interest c , &e., on 
funded debt-__.____.-. 464 286 610,974 932,292 1,211,256 
Prov. for Fed. inc. tax... 902,287 316.297 1,716,197 936,766 
pf Se $3,004,624 31.988 .758 $7 fis S17 $4,385,424 
Shares rcapital e0eek....+ Be ‘202.367 2, ee 202 3 2.198.967 
nings per share_____ 1.36 $1.99 
a After deducting cost of sales, selling and , &c., but 
income tax. 


before de 
—v. 150, 


aoe and depletion, interest a pee y 
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National Tool Co.—Earnings— 
Earnings for the 6 Months Ended June 30, 1940 


a $516,353 
Net profit before reserve for Federal income or excess profit taxes 45,748 
Ear per share of common stock___._......-..---------- $0.22 
—VvV. 147, ». 3165. 
ha epany Co. (& png) Sai 
= Net profit 0 eae sate sa | $628, baa” "y562 006 
ST Hintinn dabiether donsies 
+ ualties oir ee $0.32 $0.32 $0.64 $0.57 


x After depreciation, depletion and income taxes. y On capital stock- 
a 150, p. 4132. 


Nehi Corp. —Larnings— 
Period Ended June 30— 3 Months —————6 Months 


1940 1940 1939 

Net profit after changes and taxes... $337,767 $467 ,611 $480,444 

The 1940 period includes expenses in connection with issuing stock divi- 
dend and listi La common stock on the New York Exchange, in the 
amount of $21, and the 1940 net is also after providing $53, 000 more 
for the annual , oe and related tax reserve in the 1940) iod than in 
the like dings of 1939. Sales in the first six months of 1940 were a littie 
more than 19% over sales for the like od of 1939. This ratio of increase 
has contin ‘through the month of July.—V. 157, p. 111 


Nekoosa-Edwards Paper Co.—Earnings— 


Period Ended June 30, 1940— 3 Months 6 Months 
Net income after all c 4 3 $285,027 
Earns. per share on 62. $3.1 $4.54 
—V. 149, p. 1625. 


New England Gas & Electric Association (& Subs.)— 


1 shares of common stock 








12 Months Ended June 30— 1939 
Total operating revenues. ..............--.---- $14,850,755 $14,131 aot 
Seareting a ed nn is pain dolled 6.479.285  6.465.98 

TE i cel SR Re 1,106,117 1,103 rts 
Prov. for retirement of prop., plant & equipment.. 1 "362,959 1,199,983 

EE Ry SEES Pe ae 640,898 432.778 
CN: .cbdeoonadeusanmece«nalubaaae stn 2.394.307 2,239 ,398 
Se RRROUIR os 6 oh o odbkSSd di dcctws om $2,867,189 $2,689,896 

Othe PE NN Sins Sr eeMdladdets utebbas 97 ,035 294,510 
CD IRNRs 66's iid dd oti eoe chk ees tyne $2,964,224 $2,984,405 


Subsidiaries Charges— 


Interest on long-term debt_.......---.--------- 187.479 158,351 








Ce NE, cnccnagevoseddbanscodadedussash 91, 96,163 
Amortization of debt discount and expense- ------ 6,014 6,182 
Interest charged to construction. -----....------ Cr14,864 Cr27 ,567 
Income applic. to com. stock heid by the public-_-- 46,838 42,641 
PD. Bi As nok bitha Soda SKE SeLEREHS $2,647,445 $2,708,635 
New Engl. Gas & Elec. Assoc. Charges— 
Interest on long-term debt ---.-..-.---.--------- 1,918, ose 2,059,369 
GP NEUE. wn dcvdaticotcsuvhbhecaks Jcebecus 1 '322 aaitenie 
Taxes assumed on interest _-____...--...------- 8,686 10,791 
Amortization of debt aeeans and expense--.-.-.--.-. 183 ,868 196,162 
BeGO IRGOENB So no edewe sack Seiten HG $534,910 $442,312 


Note—No income is included above from investment in securities of a 
transportation company. 
Statement of Income (Parent Company Only) 


12 Months Ended June 30— 1940 1939 
Securities of subsidiaries. ~~. ---..-.-.-. $2.103.197 $2,231,715 








Dividends: 

Other security investments----._-...---.-.---.. 62, 2, 
Interest: Securs. & indebtedness of subsidiaries - - - 384,1 562,214 
SE bs en dh snip aeet ai’) odinias @ hake ~ eben aapeaid ean 5,36) 6,1 
Pes BONGENS.. jo ccckccuaméscccdcctosns eC wiecieeat 

BE Ss oc en ccsaakabisadudasawdududel 62.038 28 32.098 200 
Federal income tax......._-...--------------- ‘007 4! 

PRS  cidhnddwihd eons debe dibodsbhbbshure 4,141 3,315 

Net income before int. & other charges_...-.-.--.- $2,471,351 $2,818,398 
Interest on long-term debt ..............-..-.--.- 2,032,932 . 2,223,601 
GE NON bs nid cin ac Setebink boa oo cathe ebhnded Bin co clans, 
Taxes assumed on interest-.............-.---.- 8,686 10,791 
Amortization of debt discount and expense - - - - - - - 194,141 0,84 





Pee CONES ca dadeccdiccsisccsccusetdbeics $234,271 $373,158 


System Output— 

For the week ending Aug. New England Gas and Electric Assetiotios 
re cones output of 9 95 253 KWH. This is an increase of 605,842 

or 6.91% above production of 8,766,411 KWH for the correspond- 
ing 2h a@ year ago. 

Gas output is reported at 84,014 MCF, an increase of 3,459 MCF, or 
4.29% above production of 80.555 MCF in the corresponding week a year 
ago.—V. 151, Dp. 853. 

Newport News Shipbuilding & Dry Dock Co.—Stock 
Sold—A nationwide group of 75 underwriters headed by 
Union Securities ee offered Aug. 12 71,550 shares of $5 
cumulative convertible preferred stock (no par) at $102 per 
share, and 558,498 shares ($1 par) common stock at $22 per 
share. Of the preferred stock offered, 15,000 shares were 
sold by the company and the balance of the preferred stock 
and all the common shares were sold by stockholders. Both 
— have been disposed of and the subscription books 
closed. 

In addition to Union Seeurities Corp., the principal under- 
writers include: Stone & Webster an Blodget, Inc.; Harri- 
man Ripley & Co., Ine.; A. C. “ah & Co., Ine.; Ladenburg, 
Thalmann & Co.; Bonbright & Inc.; Glore, Forgan & 
Co.; G. M.-P. Murphy & Co., and White, Weld & Co. 


The rooms offering marks the first public participation in the ownership 
of the shipbuilding company, which for 50 years had closely held by 
the Hunt nm family interests. 


On Ma <0. 1940, a group of invest- 
ment companies and investment banking houses, under the leadership of 
Tri-Continental Corp. purchased all the 100, 000 outstanding shares of 
stock of the company from the Huntington ene The shares 
were Sen vednentioed eps Go ace shares < Eaezee and 800,000 shares of 
new common stock. Of this stock, 56.560 preferred and 558,498 common 
shares were sold by the purchasers to t underwriters. 

The preferred stock is convertible at the option of the holders at any time 
(or, if called for redemption, at any time prior to the date fixed for redemp- 
tion) into common stock of the he compan - at the conversion price (taking 


the preferred stock at $100 enero $30 per share of common stock. 
Such conversion price is sub; ustment in certain cases. Preferred 
stock dividends are cumulative * an ug. 1, 1940, and ipo quarterly 
on Feb. &c. Preferred stock ‘s redeemable in whole or in at any time 


on 30 days’ “fas agreed to make appllcation f ued di 
Company has make app: ion for the list: 
stock and common stock (incl mae aee Boe into h the preferred 
stock is convertible) on the New York Stock erat and for the registra- 
tion thereof under the Securities Exchange Act 
Application of Proceeds ~The net proceeds of the sale of the 15.000 shares 
of preferred stock, which, after deducting the estimated 
in connection with the sale t 
¢ usive of accrued dividends), 
treasury funds of the company, Aya 


at 105, the $1 880,000 first A (6%), due Jan. 15. 


1972, of the company, for which redemption the sum a ,974,000 (exclu- 
sive of interest) will be required. " 
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stock of the 
$100), all of 


Capitalization—At April 37, 27, 4940. the authorized capital 
——— of common 


o stock ( 

At rytery why fg also ou 
$1.880.000 first mortgage qe} bonds, series A (6%), due Jan. 15, 1972, 
and — out, of an aeeres $11,720 aie of $30.0 such at eS Tah og 
treas ou 000,000 oO! nds a ized 
indenture whic ‘bonds had been issued. 


under w 
in Stbwoauent vo 4 April 21 1640, the $1,720,000 first mortgage bonds hela 
By a certificate of amendment to the charter filed on Aug. 8, 1940, the 
authorized capital stock was changed to consist of 80,000 shares of pref. 
standing shares of old common stock were recias and the 1 ae 
vi 

stock and 800,000 shares of new common 
, each aeiee ana TF cpanman esock being reciaesified a2 end conversed 
rt .65 share of preferred stock and 8 shares of new common stock. The 
5.000 shares eras stock to be sold by the company are authorized 


t 
Giving effect to the p wopened issuance of such 15,000 shares of preterred 
stock and to the redemption of the outstanding first mortgage bonds, the 
capitalization is as follows: 

Authorized Outstandin 


$5 cumul. cony. pref. stock (no par) ------ 80,000 shs. 80,000 shs. 
Common stock (par $1) 1,500,000 shs. 800,000 shs. 
Py an 666 2-3 shares of the authorized but unissued new common 

k are reserved for issuance on conversion of preferred stock.. 


History and Business—Company was incorp. under name Chesapeake 
Dry Dock & Construction Co. by an act of the General Assembly of the 
Commonwealth of Virginia, Hebets 8 Jan. 28, 1886. By an Act of said 
General Assembly, ap oved Fi 17 1890, name was changed to Newport 
News Shipbuilding & 

Company, which is one “a Ay largest shipbuil 
United States, is engaged in the business of construct 
naval vessels and merchant vessels; of re ng, 
building ships; and of manufacturing hydraulic turbines and accessor 
equipment for use in electric power developments. It also derives m 
laneous revenues from minor related operations, including sales of marine 
and specialized industrial paints 

Company has been ‘d in the shipbuil business since 1890. It 
constructs naval vessels of various types, including battleships, aircraft 
pons Mg ogee oS, Sammon yers, sy the = pen of merchant —_ ls, 
spec! nt we gp thee on | n Aen ~ md passenger 
passenger-cargo vessels, cargo vessels and enkers bulit ti ¢ the United States. 

From the time of its aepeniastion to ETT 15, 1940, the company has built 
and delivered 342 vessels, classified as follows: Naval vessels, 73; merchant 
and other be wa 269. 

m Jan. 1, 1928 to July 15, 1940, the company received contracts for 
the construction of 54 new vessels (incl oS these under contract at 
July 15 940) with the contract eee 6 ing $473 ,190,833. 

t Suay 15, 1940, the uncomple powee B.. contracts of the 
company were as follows: (1) Vauis t for nited States Navy ‘i -¥: 
7;.(2) Vessels for United States Maritime Commission, 7; (3) Tas for 
private owners,4. The total contract tp for these Lag * ‘is $2 ne, se 

In addition ‘to these contracts and awards company » pa 
cussing with the Navy Department the construction of four = 
and two cruisers. 

Of the yr Dt totaling $286,461, — worn. above, vessels under 
contract at A 1940, accounted for $11 430.58 9, against which $17,- 
oi4. 823 had 4 billed as of that date. At’ he same the company 

had under construction the America, which is the largest 
liner which has been built in the United Btoees to fate and a t , both 
of which were delivered prior to July 15, As of ST te e7. 1940, the 
contract petese of these two vessels émaled $19. 095,785 (which was not 
included the $114,730,539), of which $16,234,333 had been b 
at date. 


Hydraulic LN a me om began the ae = and manufacture of 
page turbines and mechanical accessories aee electric power 
ants in 1922. The pment manufact A includes Francis t 
Sarbimes for medium bod hig heads; fixed blade py ieery a type turbines for 
standard operating conditions under low heads; ad lade propeller 
type turbines for variable operating conditions te ny = low an ads; and miscel- 
laneous accessory equipment. The hydraulic turbine division is to a large 
degree coordinated © with the ship-building division, in that the same foundry 
and pattern, machine and boiler shops, and the personnel regularly employes 
therein, are utilized for both hydraulic turbine and ship construction. A 
hydraulic laboratory is operated for the benefit of the hydraulic turbine 


division. 
Since 1922, the co has constructed, or has contracted for the con- 
sommatey 


companies in the 
various types of 
nditioning and re- 


illed as of 


ny 

struction of, 81 carbines with a total rated ca ty of ap 
2,445, h. p., including nine 95,000 h. units built for the U 
and installed on the Dnieper River in Russia and three 1 000 
turbines now being built for the Grand Coulee power plant of ri Columbia 
Basin Project in the State of Washington. Since 1933 the major part of 
the company’s turbine business has been received from departments of the 
U. 8. Government and from State power authorities. Contracts with 
departments of the U. 8. Government are subject to the provisions of the 


Walsh-Healey Public Contracts Act. 
At July 15, 1940, the unco taAN hydraulic turbine contracts of the 
company were as follows: (a) reereness of Interior (for Grand 


Department of Interior (for 


lant), 3 turbines; (b) U 
(c) South Carolina Public 


Coulee power 
2 curbines: 


Cc ervice Auth Fhompson Project), 
or 


Service a= wd (for Sanvee-Cooper Project), 2 turbines and parts for 
another; p County ———_ Power eR. parts for one 
turbine. fhe ‘ea contract price for the foregoing is $2,187,010. 


Property—Company's plant and general offices are located at Newport 
News, Va., on the James River. he plant comprises ha peeatmetely “143 
acres of land (exclusive of pier pee and of areas occupied ocks and 
semi-submerged shipways), 12 of which are not now e7, —— use, 
and is connected to the main line of the Chesapeake & Ohio Ry. The 
water front property owned by the company is approximately 6,200 feet 
in lage. including 2,400 feet not now in active use. A deep water ‘channel, 
which reason of its width considerably facilitates the launching and handl- 
ing of Fm extends along the entire water front and through Hampton 
Roads to the Atlantic Ocean. The largest American naval and merchant 
vessels can reach the comonuy's yard yard and be berthed at its piers. 

In addition the plant includes ~~ De office building, a naval inspectors 
bueee, a avis and chemi boratory and m building. The 
various buildings contain anpremmetey 1,600,000 square feet of floor area, 
including the general office building which has a floor area of approximately 
100,000 square feet. Company owns a small model test basin and 
laboratory for use in ship hull designing and for testing penance turhines 
which is located on a site comprising approximately 27 acres of land located 
in Warwick County Va., approximately 5 miles from the company’s plant. 

Management—The names of the officers and directors are as follows: 

Homer L. ny, (Director, chairman of the board and President); 
Roger Williams (Director and Executive Vice-President); John B. W 
ward Jr. (Director and Vice-President and General Manager); ‘William 
Gatewood (Director and Vice-President); Edward A. Adams (Director, 
Secretary and Treasurer); Earle Bailie (Director): Francis F. ndolph 
(Director); Robert I. Fietcher (Comptroller); Richard L. Henderson 
(Assistant Treasurer); A. Parker (Assistant Secretary); Oscar Olsen 
(Assistant Secretary), and Kemper L. Kellogg (Assistant Secretary). 


Purchase of Old Common Stock from Huntington Interests 

On May 7, 1940, certain firms, corporations and associations, geting 

Uaion ay, wat BY t, made an offer to Archer H. Hunt- 
74, 109 2 shares of old common stock 
Mr. Huntington, and made an 
Anais, trustee of fe Estate 
yp ee to Ba ge an aggregate of 25,890. ~ 

owned. D offers were duly accepted o 

Yo 1940, Soe 100,000 shares of old coauen 
stoc were purchased © several purchasers, at an aggregate price of 
18. 025,000, plus Federal and State stock transfer taxes aggregating 


KT a ether made $ fe unless assured tb ape Keg Hy A 
d offer ie to ess ass ha m acceptance 
* rt yr to bid, ata a public « auction to be 
held by said trustee, for erred 


ngeles Railw: 38.000 shar t ic SPs ny tists Th 1 
A ata ce oO per e severa 
<a (except “Dividend Shares, Inc. - Massachusetts Investors 

ust), and Union oaiiies Corp., pursuant assurances given to the 
; ustee, severally bid or procured ot Piheos to bid for the 36,000 shares of the 
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pe or bidding as a stock at such auction at said as follows: Pur- 
ee a i ee es oe shares of old common 

stock bid for of 12,2 of such py A 
as aforesaid for an of 52, of old 
comm of 18,200 shares of such ee TER FP, a 
an of suc way +a n 
Seon tarp. Properties Corp. to bid for 4,550 shares 


of such Railway corporation stock. Such bids AS the purchasers so 

and of General Properties Cosp. were posepted ane nd the Railway corporation 
hased ry mereto; a h purchaser so procuring 
General Properties Corp. bid, and Union Securities Corp., paid to 


the aggregate to $17,063. 
The names of the several purchasers were as follows: 


Sherge of Old Cop. Stock Purchased 


rom 
Name of Purchaser— Huntington Trustee Total 
Zit Comttpentes Cop Ek a RPE Te 6,304.6 1,945.4 8,250 
Selected Industries, Inc........-.-.----- 6,304.6 1,945.4 ,250 
General Penney By I teil citar to gy sla 4,100 1,500 ,600 
Stone & Webster an Blodaet; Bhs ibe des 8,300 2,900 11,200 
ee ee er le. anmnownon a 6,200 2,200 8,400 
Dividend "Feares, i eas 5,200 1,800 7d 
Massachusetts Investors Trust..______- 4,400 1,600 6, 
A E EN TES eee 4, 1,500 5, 
yo fo | | Yo aaa eae 4,100 1,500 5,600 
Ladenburg, Thaimann & Co________--- +, 100 1,500 5,600 
United States & Foreign Securities Corp. 4,100 1,500 5,600 
United States & Internat’! Secur. Corp_. 4,100 1,500 5,600 
Broekmans Effectenkantoor___.______- 3,100 1,100 4,200 
end 3,100 1,100 4,200 
Harriman Ripley & Co., Inc________-_- 3,100 1,100 4,200 
American International’ I ts eet 2,400 900 3,300 
Merchant-Sterling Corp_____.....__-- 1,100 300 1,400 


The number of shares of preferred stock and of new common stock which 
are being held 7 the respective several purchasers for the purpose o 
investment, and the number thereof which are to be sold are as follows: 


Shares of Pref. owe Aa New 
Stock for mon 
Name of Purchaser— Investment Resale a le 

Tri-Continental Corp__...._._-__- None 5,362.5 35,034 30,966 
Selected Industries, ine, i a ass lw die None 5,362.5 35.034 30,966 
General Shareholdi Sees None 3,640 35,034 9,766 

Stone & Webster and Blodget, inc_. None 7.280 None : 
A. C. Allyn & Co. ine hee RE None 5,460 None 67 ,200 
Dividend Shares, Inc___.__....-- 4,550 None 56,000 None 
Mossaceneetts Tevestess Trust_... 3,900 None 48, 4 None 
Ses None 3,640 44,800 
phesge EE Le Re aS None 3,640 22, 400 22,400 
hae halmann & Co______ None 3,640 None 44,800 
Securities Corp... None 3,640 ‘None 44,300 
U: Hi bg intumpssonl Secur. .. None 3,640 None 44,800 
Boekmans oS eee None 2,730 None 33 ,600 
Pirst Yorks Oorp. ......2....-+--- None 2,730 None 33 ,600 
Harriman Ripley & Co., Inc_____- None 2,7 None 33 ,600 
American International © Corp__._- zone 2,145 10,000 Ro] 

Merchant-Sterl _.. Segoe 910 None 1, 


1,200 
Underwriters—The name of each oft the ‘enderwriters, and the susgnallies 
amounts underwritten, are as follows: 


——Number of, Shares Underwritten— 
Prd Stock to Be Purchased New Com. 
From From Selling From + an 


Name— Comapny Stockholders 
Union Securities Corp__......-..-. 1,120 4,235 41,823 
A. C. Allyn & Co., Inc____...... 530 1,995 19.700 
Ames, Emerich & Co., Inc______- 125 ‘475 4,700 
Arnhold and 8. Bleichroeder, Inc. . 50 200 2,000 
Auchincloss, Parker & Redpath ___ 100 400 3,850 
Bacon, Whipple Si widwudbeus d 145 530 5,300 
Bear. Stearns & Co________.___- 50 200 2,000 
. G. Becker & Co., Inc__________ 175 675 6,650 
Bist i ES err 175 675 6,650 
Bonbright & Co., -. SR TOE PCRS 530 1,995 19,700 
ond & i. SS eee 40 135 1,300 
soem. Shenae ‘Toughridge & 
Bg ape 2 GO as Res, SC 90 340 3,375 
M. Byllesby & Co., Inc____-_- 70 275 2,700 
Wn Cavalier & OCo...........-. 85 315 3,100 
Central Republic Co____________- 215 785 7,800 
Clark, D Ea. a: dinioes 340 1,260 12,500 
John W. NE Se agereaa 40 135 1,300 
& Burr, Inc__--_-_-___-_- 70 275 2:700 
Daven NA enh Sina 30 95 1,000 
Paul Davis & Co______....--. 145 530 5,300 
R. 8. Dickson & Geis MRBciccecae 140 500 5,000 
Eastman, Dillon & Co.._______. 275 1,025 10,125 
Gilbert Eliott & Co....____...... 30 95 1,000 
Emanuel & Co____.___________.. 125 475 4,700 
Equitable Securities Corp_______- 215 785 7,800 
Sh SN, Seteiicaiin btrcaes diem die 240 960 9,350 
sorwell, Gpepman Os alias ces ie 70 275 2,700 
pathsecianbataleiamat 50 200 2,000 
Giore, F Co os eae: ape 530 1,995 19,700 
Graham, Tied re kia 215 785 7,800 
H al RS cele 240 960 9,350 
Harriman my Ag & ada ada nin sien 725 2,725 27,000 
Hayden, Miller & Co___________- 165 585 5,850 
Hayden, Stone & i aa 240 9,350 
Hemphill, Noyes & Co_________.. 175 625 6,250 
Hornblower & Weeks_.__________ 240 9,350 
W.E. Hutton & Co____________- 225 875 8,600 
I Co. of Chicago____..__._. 145 5,300 
Jackson & Curtis.._.....__..__-.- 2,000 
See Lane, Space & Co., Inc_. 30 95 1,000 
Johnston, Lemon & Co__________ 70 275 2,700 
Malan | eco e ree 70 275 2,700 
Kidder, Peabody & Co___________ 530 1,995 19,700 
Ladenburg, Thalmann & Co______ 530 1,995 19,700 
W.C. Langley & Co...__.._____- 275 1,025 10,125 
Lee Higginson Corp____________- 275 1,025 10,125 
Laurence M. Marks & Co________ 165 585 »850 
Mason-Hagan, Inc_______________ 1 380 3,675 
Mi Don te Dosti, a Oe 165 585 5850 
c _ a 585 5,850 
si a a x 140 500 
WA 8 0 28 TEES 5,000 
Merrill, Turben & Co__________._ 165 585 5,850 
Nh Ea eam 100 3,850 
insch, Monell & Co., Inc__.____ 40 135 1,300 
Mitchum, Tull ea 20 2 2,000 
oore, Leonard & Lynch________ 275 2,700 
M hey, Favre & Co_____.._-_. 30 95 1000 
; - mph & O8. ...06.6.. 530 1,995 19,700 
Oo a er urst__ 50 00 2,000 
& Me Jtebce 60 240 2,350 
Piper. Ky yA & Répweed auwabin 70 275 2,700 
Se Se eS i ete 50 2.000 
coats Se Wen cdedubbowesccds 175 625 6,250 
EY GE ae oo Wi ed cee 240 9,350 
E. me Rollins & =. ES 40 9,350 
oe ee, ree 175 675 6,650 
inaer, Deane & Scribner Dade aw 275 2.700 
eather & Co_._...._...... 1 400 3.850 
Stein Bros. & > ar. [eee oa 175 675 6,650 
Stern, Wam eee 145 530 5,300 
Stone & W and Blodget, Inc 3,555 35,000 
Ss . ST ase ee 145 530 5.300 
eR OO 7 gL SSeS epeet 275 2.700 
White, Weld & Co______.___.... 530 1,995 19,700 
Whiting, Weeks & Stubbs, Inc____ 165 5,850 


Aug. 17, 1940 


Earnings for Stated Periods 
— ce —— of Wks. End. 
1938 4p. 30, °40 
inc. on contr., &c.$21,670 648 $23 442,509 $36,190 288 $15,521,233 


Gross 
Cost of performed 
ph B, bates 20,349,228 21,420,222 33,287,548 14,182,005 


Net operating profit__ 1.931 430 $2,022,287 $3,202,740 $1,339,228 
oe . 68,282 80,342 














Other income______.-.- 147,991 257 ,666 
Net oper. — paaiad $1,489,703 $2,170,278 $3,460,406 $1,419,571 
Other deductions -- - --- 159,328 179,928 168 304 40,596 
Net poate ee $1,330,375 $1,990,349 $3,292,102 $1,378,974 
Prov. for Fed. excess pro- 
fits and Stateinc.taxes -.--.. 828,553 811,291 277,000 
ae $1 sais $1,161,795 $2,480,810 $1,101,974 
Dividends paid __-.---_- 99,995 99,995 999 ,950 199,990 
Balance Sheet April 27, 1940 
Assets— Liabilities— 
ce ie, stk mnae é $1,827,480} Accounts payable.......... $1,956,52 
Marketable secur., at cost--- 2'905.500 Accrued salaries and wages _-_ 389,832 
Accrued interest receivable -- 33,947 | Accrued add'l compensation _ 358,976 
Accounts receivable - - - ----- 1,252,280 | Accrued taxes. -.-.-.-...--.-. 1,304,959 
a Expenditures _-_---------- 4,641,924] e Prov. for add'l taxes___-__- 180,446 
b Expenditures. ____...-.--- 939,044 | Accrued int. on Ist mtge. bds. 32,900 
EE 1,494,405 | Adjudicated workmen's com- 
Employees retirement allow- pensation claims _ ~~~. --_- ~~ 42,805 
SE 1,495,461/| Profit on completed contract 66,847 
c faventenenas RE a of bk oe 1,719,914 
© IES ow oc cwccceve 8,502,016| Prov. for retirement allow- 
Patent rights, at cost less ances for employees ------ 90,720 
amortisation.........-.-- 8,104] Reserve for retirement allow- 
Deferred charges _-_-_--.---.--- 177,010} ances for employees_-_-_.-.-. 1,495,461 
SR Wn 5 22 4 and enton 1,880,000 
Capital stock (par $100) ___-- 10,000 ,000 
Earned surplus.-........-.-- 3,966,137 
0 a COR ARS BRLT EBs wo ccccccccctacsenns $23 485,521 





a On shi _ contracts and estimated profits recorded thereon to 
April 27, 1 less billings applicable thereto. b On uncompleted hydrau- 
lic turbine and other contracts, less billings. c Capital stocks of inactive 
subsidiaries not consolidated, $20,002; advance to subsidiary not consoli- 
dated, $1,500; icipation certificate in a trust consisting of certain former 
assets of a bank in Newport News, Va., at cost less receipts of $245,000 and 
less reserve of $315,000, $140, OM goher security investments, at approxi- 


mate cost less write-downs, 

d Buildings, dry docks, machinery, &c p Supetnnttalty at cost, $15,608,- 
427; less, reserves for depreciation, $9,290,628; net amount, $6,317, 799; 
land. at cost, $977,337; small too and pad at eee 

epreciation determined on foe a annual inventories, $907, war: al 
plant es ana equipment acquired for construction of Navy vessels in shes ues 
excess of cost over amounts ceasege te to related contract costs) , 953. 
e Provision for possible additional Federal income and excess fits taxes 
and pm E ay ag income taxes for the years 1934 through 1938. f ship con- 
n excess of Spare and profits recorded thereon to April 27, 


1940. ty! 151, D. 


New England teary Service Co.— Dividend— 


Directors meeting A 2, 1940, declared a dividend on the prior lien 
preferred stocks of this company equal to one-half ef a _ ond uarterly divi- 
dend, : "thie on Sept. 16, 1940, to stockholders of Aug. 31, 
1940 is dividend is applicable to the quater Mae Sept. ib. 1932. 
he first quarter for which dividends are in arrears. - 

divi Led will be. mailed Sept. 14. 1940. to stockholders of record of Aug. 31, 
1940, on the following bas : 75 cents per share on the prior lien erred 
stock, dividend series, and 87% cents per share on the prior lien pref. 
stock, $7 dividend series.—V. 150, p. 3209 


New York Central RR.—Earnings— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.— aneee 
Railway oper. revenues_$29,916,581 $26,696 ,492$175,367 4328155 pH od 
Railway oper. expenses. 22/330,166 20,262,158 135,136,623 1 9,527 





Net rev.fromry. oper. $7,586,415 $6,434,334 $40,230,809 $334 21,193 
Railway tax accruals... 3,187,625 2,964,718 17,480,905 17,743,204 
Equip. & jt. facil. rents. 1;:238:766 1,013/228 7:124:971 6,988,036 


Net ry. oper. income. $3,160,024 $2,456,388 $15,624,933 $8,689,953 











Other income_--......- 1,842,571 711,853 8,502;266 6,434,186 
Total income-------_- $5,002,595 $3,168,241 $24,127,199 $15,124, 139 
Miscell. deduct. from inc 173,211 805 725 
Total fixed charges ----_-_ 4,024,441 3,287,911 23,808.592 23,397,480 
Was ino, a afterfixedchg $804,943 x$291,875 x$576,136 x$9,079,066 
x 
New Official— 
Carleton W. Meyer me been appointed Assistant to the President of 
Railroad.—V. 151, p. 560. 


New York Tehaohiian Co.—Ordered to Reduce Rates— 


06,000. annual saving to customers was estimated on Aug. 12 by 
Ae York Public Service Come from its order for reduction 

of this company's rates on certain toll calls 
The order for filing of new company tariffs, the commission said, was 
desi to conform costs of intrastate calls of forty miles and above 
a uitably with rates charged by the American Telegraph and Tele- 


i -2 York Telephone Co. rates now range from five to 25 cents higher, 
and Commissioner Neal Brewster, after investigation, found “no justi*i- 
cation” for the differential. —V. 151 Pp. 853. 


Noblitt-Sparks Industries, Inc.—EZarnings— 


6 Mos. une 30— 1940 1939 1938 1937 
Net income deprec., 

Fed.incometaxes,&c. $451,066 $332,397 loss$94,342 $432,997 
Shares common stock _ __ 237 ,500 190,687 190,687 190,687 
— per share_____ $1.90 $1.74 Nil $2.27 


urrent assets as of June 30, 1940, any Ah $53 085 cash. amounted 
to ro 649,434, and current liabilities were $5 mparing wi 
of $2, 922. 689, current assets of $3,988,487 and 50-350. fiab ities of S274 be 
on June 30, 1939.—V. 150, p. 3368. 


Noranda Mines, Ltd.—Zarnings — 





6 Mos. End. June 30— 1940 1939 1938 1937 
Lbs. of anode produced, $_____- 47 358,931 899,817 36,436,898 
Total recovery -----.... 8. 109,350 $10,795,108 sio: 425,543 $9,621,070 
x Cost of metal produc’n 3,503,973 3:462.187 4,782,558 3.581.783 
CD DUN ER so cnneh se ( 24) nwa a: eee SS) ghee 
Reserved for taxes_____ 1,470,000 905 ,000 910,000 975,000 

a $4,135,377 $4,674,497 $4,732,985 $5,064,287 
Miscellaneous income... 1,314,343 "926,157 "279.204 202,820 





Est poy my before prov. 
~~ & conting.. $5,449,719 $5,600,654 $5,012,188 $5,267,107 
Est. pty , em 272,000 270,000 264 ,000 240,000 





a ennead net pees... SS Ate $5,330,654 $4,748,188 $5,027,107 
Est. net profit per share $2.31 $2.38 $2.12 $2.24 

x Including mining custom ore treatment and delivery and administra- 
tive and general expenses.—V. 151, p. 709. 


Norfolk & Southern RR. Cans coup 


Manufacturers Trust Co. has been jon aupeinced, De for Carrol M. 


Shanks, Reorganization Ma June 15, 1940 
of Norfolk Southern Railroad 


“tan accept sy Ae of f Norfolk & Southern 
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Railroad Co. iy Rae hag By’ A 
nd Raleigh 


Company First Mort 
nae bende —V. ist as 709. 


North American Aviation, Inc. (& Subs. )—Zarnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


ais ig~ after de 
. inc. taxes, ge $1, 46,9 979 $1, 425,730 $2, 367 O36 $2, 7S) 8? 


Eevee’ per sh. of cap. stk. 
Sales during the 6 months ended June 30, 1940, were $i4, 578,317, as 

compared with $12,965,836 in the correspo: period i 1939. Sales 

tne. Mare the = me quarter "this year were $9, 463.8 as against $5,114,423 in 


a a err laced at $83,534,306 as com with 
$50. 387. 907 reported on March 31 this year and with $19,005,328 on 
June 30, 1939. Onsen! reaived during the June quarter this year amounted 


ee Fear Railway 
Sout: hoort Railway Oo. 


orders ae iret ly being a+ fl with easton States Aree or ms 
are presently negot th the y under 
the national defense m. However, he declared, none of these pro- 
orders are included as a part of the "June 30, 1940 backlog. He also 
pointed out that the company is doing everything possible to help accelerate 
Pre national defense program of the Government. 

Since Jan. 1 last the company has added more than 225,000 square feet 
to the 430,000 square feet of production area available at that date. Cur- 
— Pana Seer new in to will increase the size “< the o Samewors plant 

oximasely 1 square feet. These 5: by the 
pF 2 he year. This does aor include additional b.. 4.0, ns for which 
are bh being negotiated, whereby the company will erect a sizable addi- 
pane ont at a new location in furtherance of the plans of the defense 


mplegens, totaling about 4,600 persons on Dec. 31 last, have now risen 
to about 6,000, while payrolls are eavenaiy at the rate of approximately 
$10,000,000 a year. owever, at the rate of expansion expected d 
the balance of ine year, this f he will be substantially greater by the en 
of 1940, Mr. Kindelbar . At present the company’s plant 
is working on a two-shift is, “tive aay per week and nine hours per day 
schedule.—V. 151, p. 251. 


North American Oil Co.—Zarnings— 
Pr " lto Apr. 








Period— June 30,°40 June 30. "40 Mar “ai! 40 
Income from sale of oil and gas__.-.-- $111 '240 $54 1615 $56,624 
Management fee---.......-..-.--- 2,574 Ra 
Commission earned.-..-........-.-- On °°. "6Réeun 59 

a SIN. on indi guiphina ch hte gaa $113,873 $57,190 $56 ,684 

a A he a oT a 44, 21,449 22,602 
Providing val. reserve Collins lease-- 4,250 oS rere 
$65,572 $31,490 $34,082 


Prof. before deplet. & taxes on inc. 
—V. 150, p. 3059. 


North American Oil Consolidated—LZarn.ngs— 





6 Mos. End. June 30— 1940 1939 1938 937 
‘Total income-.-_....--- x$650,611 $671,739 $578,614 
so at de rents tr 248,985 291,155 352,962 271,845 
a & depreciation 155,847 158,669 165,570 135,253 
. Fed. income tax--- 20,000 Se. -ccentebe ! --, gbaene 
PES ic So Hawes $140,377 $184,788 $153,207 $171,515 
| Sete ee 137 ,830 137 ,830 137 .830 137 ,830 
Earns. sh. on 275,659 . 
shs. (par $10) cap.stk. $0.51 $0.67 $0.55 $0.62 
x Includes other income of $6,709 ($12,444 in 1939.) 
Balance Sheet June 30, 1940 
ercial accounts, $567, Ane; 


Assets—Cash on hand and in banks—comm 
cash in banks—savings accounts, $359,783 
serve _& doubtful socouate of $2, 601), 
for depletion of $6,552,458), $3,250,332; prepaid taxes, $6, 
insurance, $2,132; total, $4 a « Ay 103 

Liabilities— Accounts 'payabl accrued pay ro 
crued Federal taxes (estimated), sio° ee ‘capital stock (par | 810), He 556. - 
590; surplus, $1,402,457; total, $4,235, 146.—V. 149, p. 


Northern States Power Co. (Del. Weekly nee 


Ly en of the Northern States Power Co. system for the week 
ended 1940, totaled 27. 524,681 kilowatt-hours, as compared 
with of 520, 308 kilowatt-hours for the corresponding week last year, a 
decrease of 0. 02%—V. 151, p. 854. 


Northern States Power Co. (Wis.) (& sume.) —Korninge 


7: “ prepaid 





Years Ended June 30— 1940 1939 
Qoeeting SN Ab cndwinéisnnnddnedindceate $6,132,976 $6,387,083 
oO nin athvswaatino due date Kobe 6b ditt 1.948.247 1.990.826 

Rh otin6 a ewbinn SedwEhitin hae bhae wth 247 937 300, 
LS LNA PENS A 650,038 648,993 
pS Ey ES ees 868,192 955,998 
Prova ision for Federal and State income taxes -.--- 309,596 192,163 

Net operating income... ...............ce--< $2,108,966 $2,298,549 
GS tintin nhiok note ekodnohepamanainl 978 51,144 





Gross income $2,349,693 
894,907 


interest 
Asuiveheeaion of sundry fixed assets__........ ~~ 41,843 41,843 
Interest charged to construction. -...._.....-- _. Cr30,769 Cr3 496 
Miscellaneous deductions_-___...............--.- 4,210 11,59: 
Dividends paid by subsidiary company_._....-_- 29,070 29,070 





PE SENIOR, 6.6 occ ct ncntvcoanscesaneesrennene $1,446,070 $1,295,310 
—V. 150, p. 3368. 

Northwestern Public Service Co.—Earnings— 

Period End. June 30— 1940—3 Mos. pty 2 ots ie pes Igri y # 











Operating revenues --- -- $688 ,581 7 ina * 

Oper. expenses & taxes _ 501.614 523 466 128 3 135 936 
Net operatingincome. $186,967 $199,911 $799,198 $849,262 

Other income-.--.--.-.-- 17,072 1,431 49,511 8,653 
Gross income ------- $204, pee $201,342 $848,709 $857,915 

Int. & other deductions -_ 106 ,04 106,083 427 ,524 437 ,078 
Net income -------- $97 995 $95,258 $421,185 $420,837 

Pre. ~*. Sv ere. 69,729 70,065 278,917 280,247 

—V. 151, p. ; 


Ohio Bell Telephone Co.—Gain in Phones— 


Company had a station gain of 1,787 in July as compared with drop of 
124 stations in June and an increase ‘of 811 in July, 1939 

For first seven months of current year, station gain totaled 29,367 as 
compared with 23,795 in corresponding period last year.—V. 151, p. 855. 


Ohio Cities Water Corp. (& Subs.)—Farnings— 











ait Months Ended June 30— 1940 1939 
RE Ea wb i thd o th rnacnedeincdaieonebdsee $311,083 $303 329 
Operas ing expenses, maintenance and taxes--- - - -- 166,243 153,852 
Reserved for retirements--.~..............-.---- 12 528 12,547 
SR Ee a eS 132,311 136, 
Interest, amort. of discount, &c. of subs_____.__- ° 3 ened ty 
Preferred dividends of a subsidiary naedidtin ibiiseeth 31,045 31,379 
ND. nae > Siti ode R ent con am smite ord $100,189 $104,708 
Interest, amortization of discount, &c., of Ohio 
eens WW OR RES 30 cd db chwbdeooscnerdseenas 91,609 91,438 
WOE ME. « ad obsddsnoatascocccoccnsdécacuie $8,580 $13,270 
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Ohio Forge & Machine Corp. —Earnings — 


. ane for the 6 Months Ended June 30, 1940 
ve share on 1 
Pp. 284. 


Net 
E 
—V.1 


Ohio ons Co.—Earnings— 


Balen 2m Bnd. June 30— Jot 07 $25,515 394 $27 1935, 51 $30,775,539 
oe "327. "277 012 '990'874  17.328.756 


Cost of sales_......_-- 17 327,944 17,277, 7,990, 132d, 











perating profit ..._. $12,956,263 $8,238,382 $9,188, au $13 446,783 
Odea PRONG « accdasne 791,210 324,515 63,817 326,318 
Total income__-_-_____ $13, 47 £78 $8,562 ,897 $9. 252,394 $13, 773,101 
WS aa oe oak 1,349,391 1,223, 1:308.773 1,956,688 
Deprec. & depletion.__.. 4,915,046 5,200,174 e 8 916.959 "7 ‘090.720 
Minority interest - - - -__ 3.903 3,45 2.786 3,336 
Prov. for Fed. inc. & ex- 
cess profit tax (est.)__ 1.068. 020 419,867 340360 . 6 sssedeurw 
Other charges -_--____- 71.762.715 vi S66068 = <ccnne.'), | bedewe 
Net profit -......... 658,397 loss$142,559 $2,683,516 »722,357 
hs. com. stock (no par) %: 6,563 .377 $3. 563 , 377 $8283 377 


6,563 377 
Earnings per share. ____ $0.5 Sous 18 $0. $0.77 
x Does not include Federal taxes on excess profits pth Er 
earnin 4 te yao pee. 584 ($312,500 in 1 7 ber Bm ded on funded 
; 3494 $964,994 in 1939) canceled uno 453,134 
($367,211 in ‘4 9) for non-productive wells and Beis, 134 74, ($213, 354 in 


1939) for miscellaneous charges. 
Balance Sheet June 30 (Company & Subs.) 














1940 1939 1940 1939 
Assets— $ $ LAabilities— $ $ 
a Prop., equip., 6% pret. stock... 34,134,900 35,453,700 
_ Santee 89,925,550 93,994,447|b Com. stock.. 59,235,791 59,235,791 
CS 8 5 kc dant 10,979,750 9,389,760] Accts. payable. 3,334,016 2,758,935 
Market = securi- Federal inc. and 
ties afterres_. 1,047,744 2,264,180 accrued tax.. 2,661,216 2,133,575 
Accts. rec. after : Funded Gene ..el4 ‘000, 000 d21 ‘000, ‘000 
reserves... . 5,854,126  5,121,704/| Def’d liabilities_ 196,904 1,622,912 
Short-term com- Minority int. -- 80,129 82'819 
mercial notes. 1,248,760 i$ -....-. Earned surplus. 9,728,701 6,404,574 
Crude & refined Capital surplus. 8,616,490 8,620,851 
products_._.. 13,884,267 16,964,560 
Matis. & suppl’s 1,348,681 1,455,714 
Investments _._. 5,662,090 5,772,894 
Mise. notes and 
accts. rec. not 
current.....- 1,433,335 1,184,147 
Deferred charges 603 ,843 1,165,750 
Total....... 131,988,148 137,313,157 _ ee 131,988,148 137,313,157 
a After depreciation and ofariasion.. b Represented by, 6,563,377 no 
par shares. d Includes $1,000,000 serial note due Aug. 1, i939. e In- 
cludes $1,000,000 serial notes due March 1, 1941.—V. 1 . p. 3059. 


Ohio Seamless Tube Co.—Earnings— 

6 Months Ended June 30— 1940 1939 
Net income after all charges _----___..-.-.----- 832 
Earnings per share of common stock - - -___...-.-- 

Dividends— 

Company paid a dividend of $56 per share on account of accumulations o2 
its 7% cumulative preferred , par $100, on Aug. 1 to holders of record 
July $0. tT she 9 ent cleared up all back divid on the issue. 

ey ee a dividend of 50 cents per share on the common 
stock, $5, go yf t. 3 to holders of record Aug..15. This will be 
the firet cc common dividend paid in a number of years.—V. 150, p. 1609. 


Oklahoma Natural Gas Co.—£arnings— 

12 Months Ended July 31— 1940 
ge Sa $9,363,717 
Gross income after retirement accruals. --------.- 3, 496 ’ ,306 
@ eee PS. cat di adin ddacccedecdseotas 2,565,880 1,576,299 
b Earnings $3.65 


a To surplus without deduction for surtax of $85,000 on undistributed 
profits for fiscal year ended Nov. 30, 1938, charged to surplus. b Shares 
outstanding: 1940, 550,000; 1939, 549,086 '—V. 151, Pp. 855. 

Oliver United Filters, Inc.—LZarnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


Net income after taxes 
646 650 $19,506 $101,760 bonsO13,516 
y$0.09 x$0.34 y$0.22 


x On 57,950 shares of $2 class A stock. > Om 190,000 chenee ef ite © 
stock.—V. 150, p. 3369. 


1161 Shakespeare Ave. Apartment Building, Bronx, 


N. Y.—Distribution— 

The Bronx County Trust Co successor trustee of the Ist mtge. 5% % 
serial gold bond certificates will ‘distribute to the holders of ‘of this 
issue with the Nov. 16, 1932 interest coupons and subsequently maturing 

hed thereto, upon j pregentetion thereof, for appro- 
to the trustee , Ave., Bronx, on and after 


z 
s 


jiate stam 




















uly 26, the fo jowing amounts: "$20 20 for each $1,000 bond, $10 for each 
$500 bond.—V. 149, p. 266. 

Otis Elevator Co. (& Subs.)—Larnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
Gross profit from oper --. $5. 138 ,364 $4,216,968 $4208. 936 $5,846,469 
GOs «sawednscena 94/419 3.286.636 3,945,368  3:639;046 

Net operating income. $1, on8 046 $930 332 $348,568 $2,207,423 
Other — op adionlee ‘700;421 1,010;905 996 ,883 977,591 

Total income---_---.--. $2,324,366 $1,941,237 $1,345,451 $3,185,014 
Miscell. deductions. - .-. 220,737 "203,080 153 ,234 201,365 
Federal income tax. .--.-.-. 320,000 160 000 57,000 a622,500 

Net income... ..---.- $1,783,629 $1,578,157 $1,135,217 $2,361,149 
Earns. per sh. on 2,000,- 

000 com. shs. (no par) $0.79 $0.69 $0.47 $1.08 

a Includes surtax on undistributed profits.—V. 151, p. 562. 

Pacific Coast Co. (& Subs.) —Zarnings— 
1940 1939 
Sales of products and merchandise and revenues 

from other operations.............-------.-- $816,987 $876,586 
Cost of goods sold, oper. exp., deprec., depl. & tax 633 ,567 665,915 

Profit from OperatioGs. .. 2.22. ceccececcse $183,420 $210,672 
Ineerast and taxes pane at source on bonds--.~-.-..- 51,096 55,544 
= Ole? GRANGE. BOR. 40 ands coctnancntstensonen 26,086 22086 
Minority share of the profit of Pacific Coast Cement 20,780 27.020 

Profit for the quarter.............-..-.-.-.---- $85,458 $106,021 
Excess of par value of bonds retired, over cost and 

bond <qecouns 6 and expense applicable thereto, 
Petes 20088. OB. 6o6e 5c vatvscte -ccknteecethe 4,083 3,134 

Pacific Coast Cement Co. (less minority interest 
CREE) « « censor ccvevesccscscscannsens 1,891 1,233 

Increase in surplus for quarter.-_....-...------ $91,431 $110,388 

x 1940 include amortization of plant and und nd a 
ment at Da > See —, om gah in — of omnes & th wo” 4 —_. 

esta ra and amoun ue to 
one ot anata disturbed condition 


reduction in anticipated coal content through fa can A 


of seams encoun nning June 1 lso retirement of obsolete 


railroad facilities amounting to $12,975. 








998 


1939 figures include amortization of 


Black Diamond Mine in excess of amou 
pegvicuny ate 


nt 
te, and omounting to $17,266. 


The Commercial & Financial Chronicle 
Pacific Tin Consolidated Corp. —Earnings— 


development at New 
to operations at the 


blished ra 
Wins fasuven do hed Inaba ay peovidian tor thashen ea —~V, 150, p. 3060. 


Pacific Can Co.—-Larnings— 


yr ine. June 30— 1940 
Ph. peels See a$431,903 
arns. er shi. on 195,000 
shares capi tal stock... $2.21 


21939 21938 1937 
* $318,892 $166,744 $154,254 
$1.63 $0.85 $0.79 


x Before Federal surtax on ey profits. y After Federal income 


tax, depreciation and other charges. 


z Revised figures. a Before credit 


edjustment of $10,621 for si ears income taxes, but after reserve of 
000 for contingencies .— » Pp. 3369. 


Pacific Coast RE I nc.— Earnings— 


6 Mos. Ended June 30— 1940 Ae 
DD. ancien scaniachiatetttiliinebieeabhaiwatens $860,214 $815,129 
FEE RE EEG ES 206 ,803 138,725 


profit 
Net income before Federal taxes. - - - - 


—V. 151, p. 112. 


En ete pee 19:089 108s46.728 


Pacific Finance Corp. of Calif. (& Subs.) —Zarnings — 


6 Mos. End. June 30— 1940 
Int. and disc’t and other 
operating income... $2, 00s. c+ 
Divs. mony other invest. 


1939 1938 1937 
$1,659,066 $1,958,091 $2, om. $.108 





Total income-_-_-_--__- $2,007 ,223 
Salaries, advertising and 
other oper. and admin- 


$1,659,066 $1,958,091 $2,334,350 


732,037 691,819 725,379 
35,439 37,334 44,017 
57,131 58,016 57,640 
78,858 

150,597 242.729 227,317 
95,583 159,297 207,499 

’ 97,082 116,000 146,857 





$412,339 
168,976 182,061 
257,129 258,047 387, 


Consolidated Balance Sheet June 30 


istrating expenses - -_- 854,087 
Prov. for equip. replace- 
SE. 0 cntddtinibndn 42,486 
lich, @ aeacntteiiite hn 58,836 
Taxes (other than Fed. 
Peace rae 79,328 
Provision for losses __ _ ~~ 172,265 
Interest on curr. oblig_- 172,233 
Prov. for Fed. normal 
income tax.........- 133 ,400 
Net income_........ $494,589 
Pref. stock dividends... 144,759 
Common stock divs... 255,861 
1940 1939 
Assets— $ $ 
aS 028,526 3,930,511 


5, 

Loans & disc’ts_..40,151,139 28,497,523 
Acc’ts receivable. 188,018 30,321 
Repossessed autos. 77,578 ols: 425 


Finance Corp. - >. we 
Other investments -..... 3,624 
Furniture, fixtures 

and equipment - 2 2 
Deferred charges... 160,091 128 ,086 





1940 1939 
TAabilittes— 3 $ 
Notes payable (un- 
secured) .....-.. 26,900,000 14,370,000 
Accounts payable. 893,600 562 009 


Due to Pac. Corp. --.-.-. 


600 ,000 
000 | Diss. payable.... 175,724 177,320 


Taxes (incl. Fed. 

taxes on income) 291,474 264,331 
Customers’ equities 

in loans & repo- 

session loss res.. 1,293,355 1,912,203 
Reserves_.......- 3,155,768 2,611,888 
8% cum. series A 

pf.stk.($10par) 997,450 1,010,600 


%e .C, 
pf. stk. ($10 «4 928,970 930,370 
D 
‘stock ($100 par) 2,966,200 3,040,500 


Com .stk.($10 par) 4,254,750 4,280,980 
Paid-in surplus... 1,999,663 1,876,230 





Earned surplus... 1,748,402 1,576,061 





Sean Kechens 45,605,356 33 212,492/ yo eee 45,605,356 33,212,492 


—vV. 150, p. 2590. 


Pacific Gas & Electric Co. (& Subs.) —Zarnings— 


12 Mos. End. June30- 1940 


Gross oper. revenue - -. . 107,743,782 
a Maintenance - - -----.. 49 532,219 
Prov. for depreciation... 15,415,332 


1939 1938 = 


104,529,037 101,3 106 97 ,922 ,923 
48,093 .889 47,398.3 43,139,889 
14'679,482 14,142 99 13,428,519 





Net oper. revenue.... 42,796,231 
Miscellaneousincome. . . 276.1 72 


41,755,666 39,767,699 41,354,515 





Grossincome--...._- $43 ,072 403 
b Bond & other interest. 12,434,312 
Prov. for Fed.inc. tax.. 5,329,110 


2,779 194,221 310,296 
42,048,445 39,961,920 41,664,811 
12,305,541 12,168,290 13,283,251 

633, »786,735 2,287,902 





Netincome to surplus. 25,308,981 
c Divs. of subs. on cap. 
stocks 


25,109,462 24,006,895 26,093,658 
83,138 245,868 245,905 





25,026,324 23,761,027 25,847,753 
7,809,159 7,708,492 7,708,488 
12'522;540 12'522'540 11,739,932 





a ORE HE eM 6 1,670 
Bypeinter, per. aapiig. 00 

Co_. 25,307,311 

Divs. 3 on a stock.... 7,909,822 

Divs. on com. stock... 12,522,541 

SNS, tn. os islis doch 4,874,948 


Com. shares outstand'g. 6.261.271 
Earnings per share _.___ $2.78 


a Operatin: 


4,694,625 3,529,995 6,399, hs 
6,261,270 6,261,270 6, 261 3 
$2.74 $2.56 


nd administrative expenses, taxes and provision for — 


a 
ance, cnoualtios and uncollectible accounts. b Discount and other income 
deductions. ¢ Held by public and a eanerny interest in undistributed earn- 


ings for the period.— V. 150, p. 


Pacific Mills (& Subs.)—Earnings— 


vue 1, ee. Jul bis "38 July 3, ‘37 
$19,957,685 $16, 811 $ 968 
19,015,124 17 ‘040, 976 26,581,552 





$942,562 y$1,037,165 $2,284,416 
594, 631,458 619,826 


86,983 128:596 86.735 
Mi Sts Aa 08 jo S20 192,318 
325,000 





Ended— June 29 40 
GE: . che ncicedad $22,293 ,157 
Cost of goods sold... __- 21.679,817 
Net oper. profit... ___ 13, 
Plant d AF os oan i ashe ea tas 
7. a er inc. (net) _- et ie 
Prov, foe Veliwal nazassl _ 
Inventory sajasimans.. _ 900.500 
ment... é 
Disp. of fixed assets, ... Crl163,891 
Net profit......._.-. 1 70,177 
Earns. per sh. on 396.123 — 
shares capital stock... 


$59,846 y$2,246,963 $1,097,537 


Nil 15 N y 
x No > tae has been made for surtax a OE profits BS 


—vV.1 - 1450. 


hasithe Telephone & Telegraph eae tng Oi 
Period End. June30— _1940—Month—1939 


Cperes revenues. __.. 3. 167 
necollectible oper. rev... " 9°700 


1940—6 Mos.—1939 
$6, oF. 616 $36, neo: 514 $35,3 312,182 
17,700 5,550 109/230 





Operating revenues... $6,203, 
ovdadne acer ee. - 9288 G00 


SGea aia waSaLGes Gidaeam 
4,321,797 25,947,995 24,968,372 





.re Sate 
=a oer re: - $2, 014,667 


$1,725,119 $10,756,969 $10,234,580 


—_<<<=—= 


71 423 
826,671 5,283,798 4,873,631 





TE iiiccinnetidhinen |. * amedne 
Operating taxes .__..._. 1,074,472 
Net we. income. ... 
Net income... -........ 1,572,547 


$898,519 $5,473,171 $5,361,372 
1,480,603 9,320,892 8,823,473 





Aug. 17, 1940 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 





Net inc., deprec. 
& depletion __---_---- $288,000 $82.000 $710,000 $182,000 
Demeeaen & depletion 70,000 41,000 174,000 83,000 
Net income --------- $218, poo $41, fp ¢3536 ,000 $99, pee 
= Per share._....------ 20.1 49.3 9.1 


x Based on val i ,086,737 shares rs Pacific Te Consolidated Corp. og 
—V. 150, p. 3523 


Packard Motor Car Co. (& Subs.)—LZarnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net loss after taxes, de- 

preciation, &c_-.--.-- $140,773 $1,270,945 $102,366 $1,040,616 

For the 12 months ended June 30, 1940, net profit was $1,484,118 after 
charges and Federal income taxes, equal to 10 cents a share on 15,000,000 
no-par shares of capital seek. comparing with net loss of $1 433 969 in 12 
oo & ended June 30 9. 

Current assets as of w. 30, 1940, including $7,972,220 cash and market- 
able — , amounted to $23 597 .895 and Lye lia bilities were $6,267 ,- 
438. In 1939, cash and $11,942,246, current assets were 
$20 058 . and current Kw $4,591,386. ginventories were $11,008,288 

n June 1940, . aguines $4,997,185 on June 30, 1939. 
Total wee on June 30 last amounted to 31. 187,763 and surplus was 
$19,246.6 436 4. mz $48,044,293 and $11,862, 318, respectively in 1939. 


bani Pressing Machine, Inc.—Accumulated Dividenp 
Directors have declared a dividend of $1.50 per share on account of 
accumulations on the cumulative preferred oleck. payable A 1 to 
holders of record July Dividend of like amount was paid o 
Nov. 1 and July 28, 1939, and on Dec. 27, 1938, this last beine e first 
yment made since Dec. 20, 1937, when a r quarterly d idemd of 
Th 1.50 per share was distributed.—V. 151, p. 8 


Parker Rust Proof Co. (& Subs.)—Earnings— 
Period End, June30— 1940—3 Mos.—1939 940—6 Mos. rH hg Oy 
y Net income.__.....-.. $250,440 $203 ,948 13573, 177 $455,94 
x Earnings per share _ - -- $0.58 $0.47 $1.33 31°06 
x On 429,498 pommenae (par $2.50). y After depreciation, Federal 
axes, &c. aa 151, p. 710 


Pearson Co., Siig, iciiitiiliad cn 


Period End. June 30— 1940—3 Mos.—1939 940—6 Mos 
Net inc. after charges --- $32,787 1loss$4,173 "31g,801 ‘se88, 373 
Earns. per share on com_- $0.07 Nil 


Net sales for the six months ended June 30, 1940, were $879,109, a 
$826,839 in 1939.—V. 149, p. 2241. 


Peck Stow & Wilcox Co.—10-Cent Dividend— 


Directors have deciared a dividend of 10 cents share on the common 
stock, pa Sept. 25 to holders of record July 31. Dividend of 25 cents 
was paid on June 25 last.—V. 150, p. 4136. 


(David) Pender Grocery Co. —Earnings — 


6 Months Ended— June 29°40 July 1°39 July2’38 July 3 '37 
8S SSS. a 011. ane $9,868,443 $8,637, {3 $8,619,882 
Net income........... ,314 a133,143 114,183 78,578 

om ual so 0S .97 per PE. of class B stock in 1940 and $1.25 in 1939. 
— +P 


Pennsylvania Central Airlines Corp. —Zarnings— 


6 Months Ended June 30— 1940 1939 
Tet a eS ee $122,497 $4,883 
ye Pe —¥ ore of capital ith nnd mmadee $0.45 $0.02 
v 


eco Cement Corp.—Refunding Plan 
A pproved— 
Stockholders at a special mosuins, held Aug. 9, approved a plan for the 
of the outstanding 6% oat Jaxcense bonds of 1941. The 6s 
are outstanding in the amount of $6 
Under the plan, as approved by thes ders, the company is author- 
ized to create a new first of $4,250,000 of which $3,250,000 are 
to be issued immediately to an insurance company. The new bonds will 
will be due in 1953 and bear interest at the rate of 444 % ( 
be due’ proval also was given to the creation of a $2,250 bank loan which will 
ue Le. one to five years and bear interest at the rate of 3% % annually. 
a ee to defer sinking fund requirements on the company’s pre- 
fi tock until the new bank loan and first mortgage bonds are re- 
tired also was approved. 


Bonds Called— 


City Bank Farmers Trust Co., successor trustee, is notifying holders of 
Pennsylvania-Dixie Cement Corp. first a ‘sinking fund 6% gold 
bonds, — oe due Sept. 15, 1941, that on 15, 9 all bon ne 
standing wil be redeemed at 10014 % of the poe RB 1 amount t 
The bonds tb. be surrendered at any time on or after Aug. 15, 1940 at = 

pal office of City Bank Farmers Trust Co.—V. i51, Dp. 856. { 


Pennsylvania Glass Sand Corp. (& Subs.) —Earnings— 


6 Months Ended June 30— 1940 1939 1938 
PENS céccéundcuwenbdoude y$305,952 y$238,314 $173,318 

x After gry - for depreciation, depletion, bond charges, &c., and 

nceome taxes ss eee to $0.68 per share of common in 1940 and 
$0. 47 in 1939. —V. 151, p 


Pennsylvania State Water Corp. (& Subs.)—Earnings 














12 Months Ended June 30— 1940 1939 
Gross LC mpe o slap spi shepition eek salle dh ie haat dies Maen davestnis> oan a $1,297,348 $1,265,334 
Operating expenses, maintenance and taxes - - - - - - - 627 ,792 578,671 
Reserved for retirements. ............-...----- 61,695 70,316 

i 9. aa ee ee ee $607 .861 $616,347 
Interest and other deductions of subsidiaries - - - - - . 2,076 2,119 
PD. «6 ncdvnabinitnn dans abba 66 

Dh dittindwie<osuiniiindceondnan wena $605,718 $614,170 
Int., amort. of discount, &c. of Pennsylvania State 

ices nnn acbhiiaeaadbeamtGGaane 340,782 342,327 

ih. an cnwseagdbben bbosmabbnowiane $264 936 $271,843 


Peoples Drug Stores, Inc. (& Subs.) —Zarnings — 


5 ae. End. June 30— 1940 1939 1938 1937 
Shee boonageon $11,184,764 $10, B72. et $10. 735° 76 $10, erik 34 


Sake mass income... 151.036 148 140,370 


Total store income __$11,335,800 $11,021,430 $10,533,084 $11,028,389 
Cost of sales, oper. exp. 
(incl. administrative & 

expenses).__. 10,844,209 10,596,048 10,218,362 10,451,745 

er deductions (net).. (r20:719  Cri6.935  Cr26.065  Cr19.668 

Fed. inc 80 89.447 











tax. 105,005 79.617 56.4 

Net profit_.....____. 07,215 $362,700 $284,307 $506,865 

Divs. on pref. stock - =? 25.691 28129 30.236 

Divs. on common stock _ 306,842 184,106 122,662 122,737 

Ar) ns Sa $100,373 $152,903 $133,516 $353,892 

a past out 0190.948  b245.474 245,474 245,474 
no par)... a A ® ® * 

Earnings per share_____ $0.83 $1.37 $1.04 $1.94 


a$5 par. b No par. 


od het 


Aw 


wee 
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Special Dividend— 

Directors have declared a special dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Oct. 1 to holders of record Sept. 9. Like amounts 
were paid on July 1. last.—V. 151, p. 253. 


Pepsi-Cola Co.—Ordered to Pay Loft Dividend— 


Court Chancellor W. W. Harrington on Aug. 14 ordered company to 
pay a dividend of $5 a share to Loft, Inc., on 147,749 shares of stock held 
in escrow. The dividend, declared July 25, was payable on Aug. 13 to stock- 
holders of record of July 31.—V. 150, p. 3370. 


Perron Gold Mines, Ltd.—Eztra Dividend— 


_ Directors have declared an extra dividend of 1 cent per share in addi- 
tion to the regular quarterly dividend of 4 cents per share on the com- 
mon stock, both payable Sept. 21 to holders of record Aug. 31. Like 
amount was paid on June 21 and March 21, last; extra of 3 cents was paid 
y. an 21, 1939 and one of 1 cent was paid on Sept. 21, 1939.—V. 150, 

» Ovo . 


Peter Paul, Inc.—Larnings— 


_6 Months Ended June 30— 1940 1939 
Net profit after all charges _-_-._-._...--.------- x$335,900 $253 617 
eT i SI Oe Oe ge $2.26 $1.71 


x Estimated.—V. 150, p. 3672. 


Pfeiffer Brewing Co.—Larnings— 


Period End. June 30— 1940—3 Mos.— 1939 1940—6 Mos.—1939 














x Net profit..___..._.. $176,464 $183 598 $263 362 $265,751 
Earnings per share on no- 

- capital stock _ _ _ __ $0.41 $0.41 $0.61 $0.61 
—V. 150, p. 2893. 

Phelps-Dodge Corp. (& Subs.) —Earnings — 

6 Mos. End. June 30— 1940 1939 1938 1937 
Profit from sale of metals 

ss sreh Ss ww deine aaben $38,542,969 $34.912,984 $31,280,186 $43,938,229 
Costs, expenses, tax, &c_ 29,214,877 27,718,173 25,161,661 33,593,016 

DUGG wis aaweecaadx $9,328,092 $7,194.811 $6,118,525 $10.345,213 
Other income____-____-_- 229,831 467 ,034 510,697 307,173 

Total income_----_-_-- $9,557.923 $7,661,845 $6,629,223 $10,652,386 
Expense on closed down 

Cs. get bee § eS: (cle eee 113,613 239 667 
Interest, amortiz., &c_ - 414,959 444,781 71,783 88,637 
Depreciation._______.__ 1,998,426 1.841 ,026 1,698,239 2,136,624 
Fed. & Stateinc.taxes.. 1,340,000 775,000 615,000 1,086,000 

NG MI kiciing od & $5,804,538 $4,601,038 $3,830,588 y$7,101,458 


Shs. of cap. stock out- 
standing (par $25) --- 
Earnings per share - - - - - 
y Exclusive of surtax on undistributed profits —V. 1/0 p. £061. 


Philadelphia Electric Co.—To Enlarge Generating Plant 

Company has awarded contracts for a $4,600,000 addition to the generat- 
ing capacity of its Chester station in the form of a new 80,000 kilowatt 
low-pressure pare generates and auxiliary equipment. This addition to 
the Chester plant follows a new $7,000,000 installation, featured by a 50,000 
kilowatt turbo-generator and two high-pressure steam boilers, now being 
installed at Chester and scheduled to be ready for operation early next year. 

The new generating capacity to be added at Chester by these two in 
stallations is in reality an addition to the electric power resources of the 
whole Philadelphia metropolitan area.—V. 151, p. 711. 


Philadelphia & Reading Coal & Iron Corp. (& Subs.) 


—Earnings — 


12 Months Ended June 30— 1940 1939 1938 
Net sales and other operating revenue.$28 628,331 $26,682,537 $33.169,246 


Costs, expenses, depreciation, deple 
tion, taxes, &c OS , eR ee 28,594,307 29,685,512 37,496,388 


$34,024 x$3,002.975 x$4,327,142 


5,071,260 5,071.260 5,071,240 5,071,240 
$1.14 $0.91 $0.75 $1.40 


Profit from operations - - - - 





GR DE. ic ten th aan en 314,258 109,886 184,460 

Profit before charges ---- --_- $348,282 x$2,893,089 x$4,142,682 
a Interest Deh one ek te weashaas 3,019,023 2,969,763 2,973,174 
Ci SE ts cod dames chon 457 ,786 485,793 527 ,204 








Net loss __ __. $3,128,527 $6,348,645 $7,643,120 

a Includes interest accrued but not paid of $2,968,114 in 1940; $2,968,123 
in 1939 and $2,971,337 in 1939. x Loss.—V. 150, p. 3672. 

Philco Co.—/nitial Dividend— 

Directors have declared an initial dividend of 25 cents per share on the 


new stock now outstanding payable July 15 to holders of record July 5.— 
V. 151, p. 253. 


Phillips Packing Co., Inc. (& Subs.)—Earnings— 
1 





6 Mos. End. June 30— 1940 939 1938 1937 
Gross operating income. $3,538,956 $3,182.357 $3,238,807 $3,941,390 
Cost of goods sold. _____ 2.923 655 2,608,453 2,742,006 2,910,463 

Gross profit. _______- $615,302 $573,904 $496,801 $1,030,927 
Adminis. and selling exp. 695,695 683 535 148 





0 

752,896 997 

$256,095 prof$33,779 
26,54 10,057 


Operating loss _ - - _ __- 
549 


$80 393 $109,630 
Other deductions (net) __ 5,017 7.119 





Fed.& State inc tax (est)  -_.__-- btaee o a 6,831 3.510 
OL. oi dcacts that Sas $85,410 $116,749 $289,476 pfb$20,211 
Div. on pref. stock - _ - __ 22,475 23,804 24 367 26,128 


a Of subsidiary companies. b No provision has been made in this state - 
ment for surtax on undistributed profits. Note—-Depreciation charges in 
the amount of $97 ,264 in 1940, $92.282 in 1939, $89,654 in 1938 and $82,736 
in 1937 are included in costs and expenses.—V. 150, p. 1784. 


Pittsburgh & Lake Erie RR.— Earnings— 


Period End. June30— 1940—Month—1939 1940—6 Mos.—1939 
Railway oper. revenues. $2,080,394 $1,463,951 $10,562,862 hE +: 
8, , 























Railway oper. expenses_ 1,391,147 1,255,603 754,819 064 845 
Net rev. fr. ry. opers. $689,247 $208,348 $1,808,043 $282,516 
Railway tax accruals___ 304 .723 153 ,023 1,192,747 769,812 
Equip. & jt. facil. rents. Cr223,447 Cr182,375 Cr1,407,854 Cr1,135,304 
Net ry. oper. income. $607,971 $237,700 $2,023,150 $648,008 
Other income_________- 15,496 11,001 117 366 78,509 
Total income_--_____- $623 .467 $248,701 $2,140,516 $726,517 
Misc. deducts. fr. inc. __ 134,052 60.075 363 .436 194 ,.232 
Total fixed charges_____ 3,274 3.226 20,347 20,651 
Net inc. after fixed 
CNB ids eas bd $486,141 $185,400 $1,756,733 $511,604 
—V. 151, p. 564. 


Pittsburgh Coal Co. (& Subs.) —Earnings — 
Period End. June 30— 1940—3 Mos.—1939 194C—12 Mos.—1939 








Total income______-_--_- ,584,282 $5,928,235 $39,305,385 $34,727,517 
Cost, expense, &c_-_---- 7,696,636 5,868,590 34,496,004 32,616,146 

Wat dtedsdtate=-n oss $887 646 $59.645 $4,809,381 $2,111,371 
ee EPO ae 209,066 236.395 884.419 972.496 
Deprec., dep]. & amort. 751,892 773.459 3,448,891 3,632,687 
Minority interest _---_-_- 60 Cr21,119 27.1 899 

yg Se $73,372 $929,090 $448,936 $2,494,711 
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President Resigns— 


J. D. A. Morrow has resigned as President of this company to accept th 
position of President of the Joy Manufacturing Co., Franklin, Pa. Mr. 
Morrow will continue to serve as a member of the board of directors and 
of the executive committee of the coal company.—V. 150, p. 3370. 


Pittsburgh Rys.—Plan of Reorganization— 


On Aug. 1 W. D. Geo and Thomas M. Benner, trustees of the com- 
peasy and of Pittsburgh Motor Coach Co. (subsidiary), filed in the U. 8. 
District Court for the Western District of Pennsylvania a plan of reorgan- 
ization, which plan comprehends the reorganization of the Pittsburgh 
Railways Co. System. 

_ The Bankruptcy Act under which the popeguatenoes proceedings are be- 
ing conducted provides that in case a debtor is a public utility corporation, 
wholly intrastate, subject to the jurisdiction of a State commission having 
regulatory jurisdiction over such debtor, a plan of reorganization shall not 
be approved unless such State commission shall have first certified its a 
proval of such plan as to the public interest therein and the fairness thereof. 

Pittsburgh Railways and Pittsburgh Motor Coach Co. are public utility 
corporations, wholly intrastate, and subject to the regulatory jurisdiction 
of the Pennsylvania Public Utility Commission. 

By order entered June 27, 1940, the Court submitted the plan, upon its 
being filed, to the Pennsylvania P. U. Commission for its consideration and 
provided that the Commission certify to the Court its approval or disap- 
proval of the plan as to the public interest therein and the fairness thereof, 
on or before Nov. 8, 1940. 

The trustees have been advised by the Commission that the hearing will 
not be held prior to Sept. 16. 


An introductory statement to the plan of reorganization 
affords the following: 


General Nature of Plan—This plan provides for the unified ownership and 
operation of all the properties of all the companies now comprising the 
emg = Rjs. transit system, excepting the property of Mount Oliver 
Incline Ry. There are 52 companies, exclusive of Mount Oliver Incline 
Ry., whose properties are now operated by Pittsburgh Rys. under various 
leases and operating agreements, and in addition Pittsburgh Motor Coach 
Co. is a wholly-owned subsidiary of Pittsburgh Rys. 

_The unification of the system is to be accomplished in the following manner: 
Fifty-two of the companies now comprising the Pittsburgh Rys. system will 
merge to form a single corporation and the new company will acquire by 
purchase the property of the Pittsburgh & Castle Shannon RR., which is 
a waged to Pittsburgh Rys., and the property of the Pittsburgh Motor 

Yoach Co. 

The lease for the property of Mount Oliver Incline Ry. is to be rejected. 
The Pittsburgh Rys. now operates certain track owned by West Penn Rys. 
and the new company will continue such operation. 

Thus the ae to be owned by the new company upon consummation 
of the plan will comprise those of Pittsburgh Rys., 48 street remy and 
traction companies, two incline plane companies, Mt. Washington Tunnel 
Co., The Pittsburgh & Castle Shannon RR. and Pittsburgh Motor Coach 
Co. Title to the properties will be acquired by the new company free and 
clear of all existing liens and encumbrances. The separate companies, 
whose properties the new ene wag! will own upon consummation of the plan, 
will cease to exist , excepting The Pittsburgh & Castle Shannon RR. 

The bondholders and other creditors of the companies whose properties 
are to be acquired by the new company, and the stockholders of those that 
are solvent, will receive bonds and (or) common stock of the new company 
to the extent to which their present holdings entitle them to share in the 
securities issued by the new company. Certain claims entitled to priority 
will be paid in cash or assumed by the new company. 

All bonds of the merging companies presently outstanding, except car 
trust bonds, and all stocks presently outstanding will be canceled upon con- 
firmation of the plan in the course of consummation thereof. 

Upon consummation of the plan the new company will have issued and 
outstanding approximately 263 ,153 shares of common stock of no par value, 
having an aggregate stated value of $26 315.300, and general ores bonds 
of the approximate aggregate face amount of $19,883,500. The annual 
payments which the Pittsburgh Rys. was required to meet prior to May 10 
1938 for bond interest, rentals and interest on notes amounting to $3 ,400,- 
121, will be reduced under the plan so that the new company will have 
annual fixed charges in the amount of $596,505. In both of these instances, 
interest on car trust bonds is excluded. 


Reorganization Proceedings—Pittsburgh Rys. and Pittsburgh Motor Coach 
Co. on May 10, 1938 filed in the U. 8. District Court for the Western Dis- 
trict of Pennsylvania petitions for reorganization under Section 77-B of 
the Bankruptcy Act. By orders of the District Court, the debtor and the 
subsidiary remained in ion of their respective properties and con- 
tinued to operate them until June 14, 1938. a orders of the District 
Court entered June 14, 1938, W. D. George, Thomas M. Benner and 
Thomas Fitzgerald were appointed permanent trustees for the debtor 
and also for the subsidiary, and were directed to continue the operation of 
the business of both companies. 

Subsequently the Bankruptcy Act was amended, effective as of Sept. 22, 
1938, Chapter X of the amended Act being substituted for the provisions of 
Section 77-B. The District Court by order entered Nov. 7. 1938, directed 
that the provisions of Chapter X should apply in this proceeding in respect 
to the preparation, submission, approval, acceptance and confirmation of 
a plan of reorganization. By the same order the Court directed W. D. 
George and Thomas M. Benner, two of the trustees, to prepare and file 
plans of reorganization for the debtor and the subsidiary. The same order 
further provided that the function of Thomas Fitzgerald should be that of 
an additional trustee for the purpose of operating and managing the busi- 
ness of the debtor and the subsidiary in conjunction with Messrs. George 
and Benner. 

The plan now proposed is not merely a plan for Pittsburgh Rys. and 
Pittsburgh Motor Coach Co., now in reorganization proceedings, but is a 
comprehensive plan for all of the corporations included in and now operated 
as a part of the Pittsburgh Rys. System, excepting Mount Oliver Incline 
Ry. In addition to Pittsburgh Rys. and Pittsburgh Motor Coach Co., 
it will be necessary that certain corporations of the system shall have filed 
petitions for a reorganization under the Bonkrugtey Act before the plan 
ean be approved by the Court. The trustees of Pittsburgh Rys. do not 
have sufficient voting control to bring about the filing of petitions for reor- 
ganization by such corporations. However, the trustees have been advised 
by those having stock control of most of such corporations that if a fair and 
feasible plan for the reorganization of the system is prepared and filed, they 
will cause petitions for reorganization to be filed by the co: poration they 
control. 

Therefore, it is assumed that before this plan is approved by the Court, 
all corporations required to do so will have filed petitions for reorganization 
under the Bankruptcy Act, and the proposals of this plan are predicated 
on such assumption. 


History of Pittsburgh Rys. System—The present charter of Pittsburgh Rys. 
was granted in 1871 under a special Act of Assembiy of the Commonwealth 
of Pennsylvania. The name of the company was originally Surety Contract 
Co. When street railway operations were n by this company in 1900, 
the name was changed to Southern Traction Co. n 1900, Southern Trac- 
tion Co. acauired control, pomeeeny through long-term leases and stock 
ownership, of a system of street railway lines serving a part of the Pittsburgh 
district. In 1901 the name of the company was changed from Southern 
Traction Co. to Pittsburgh Rys. On Jan. 1, 1902, Pittsburgh Rys. entered 
into operating agreements with the Consolidated Traction Co. and the 
United Traction Co. of Pittsburgh, each of which controlled and operated 
under long-term leases and operating agreements, separate street railway 
systems serving parts of the Pittsburgh district. Thus in 1902 the three 
major local transit groups serving the Pittsburgh district were unified for 
operating purposes, but the separate corporate entities of the component 
companies were preserved. 

Subsecuent to 1902 additional street railway companies were crganized 
and new lines were built: also some lines of existing companies were extended. 
All such additions and extensions to the system were brought under the 
operation of Pittsburgh Rys. In 1902 there was constructed the Mt. 
Washington Street Ry. Tunnel, which is owned by Pittsburgh Rys. indi- 
rectly through stock ownership of a subsidiary. me of the lines of the 
component companies of the system were originally built and operated as 
horse car lines. Subsecquently some of them were converted into cable 


lines, and finally all lines were electrified. Some of the long-term leases 
date back to the days of the horse car operations. 

From 1918 to 1924 Pittsburgh Rys. was in receivership and the system 
was operated b 
the Western District of Pennsylvania. 


ecuity receivers appointed by the U. 8. District Court for 
As part of the arrangement under 
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which the com emerged from receivership, a ten-year agreement. 
aative Feb. 1 1934, was entered into by the company with the City of 
Pittsburgh and other municipalities. Under the terms of this agreement, 
known as the Traction Conference Board Agreement, the company was 
permitted to make yments, payable if earned, in lieu of paving 
obligations and license fees imposed by franchise ordinances. In addition, 
under the terms of the agreement, the City of Pittsburgh and mu- 
nicipalities were given a certain measure 0’ control over operations of the 
company through the medium of a Traction Conference Board, the expenses 
of which were paid 4 the company. After a wom renewal in 1934, 
this arrangement was finally terminated on Feb. 1, 1936. 

During the iod from 1924 to 1938, various consolidations, rg 
sales and dissolutions were consummated, resulting in the reduction the 
number of companies in the system from 108 in 1924 to 55 in 1938. 

The Philadelphia Co. has substantial holdings in the stocks and bonds 
of the companies comprising the Pittsburgh Rys. System. Beginning in 
1933, when the earnings of Pittsburgh Rys. were insufficient to enable it 
to pay interest on all of the outstanding bonds of the system, the Phila- 
deiphia Co. gave notice to all interested parties that temporarily it would 
withhold demand for the payment of interest on the bonds it owned. As 
additional bonds wae soueres from time to time, demand for interset on 

was likewise withheld. 
one Pittsburgh Motor Coach Co. was incorporated in Pennsylvania and 
began operations in 1925. All of its capital stock is owned by Pittsburgh 
Rys. 


Business and Property—The Pittsbur 
transit service to the City of Pittsb urrounding municipalities 
located in Allegheny, Washington and Westmoreland counties, Pa. The 
system service can be classified as urban street railway operations, inter- 
urban street railway operations, incline plane operations and motor bus 
operations. 

PThe urban street railway operations serve communities, including the 
City of Pittsburgh, having an aggregate population of 1,161,000 according 
to the 1930 census. The urban operations include 60 main or arterial routes 
and 16 short shuttle routes, using approximately 450 miles of single track, 
including track in car houses, car yards, sidings, &c. The urban system 
includes 19 power substations operated either separately or in conjunction 
or by arrangement with the Duquesne Light Co. 

The interurban street railway operations serve communities having an 
aggregate population of 133,000 accord to the 1930 census. The inter- 
urban street railway operations consist of two main routes, one extendi 
from Pittsburgh to and beyond Charleroi, the second connecting Pittsb 
with the City of Washington, Pa., and one short shuttle route. In addi- 
tion, a local transit system, consisting of three street car routes, is operated 
in Washington. The interurban operations include 80 miles of single track, 
including track in car houses, car yards, sidings, &c. The interurban 
lines are served by eight power substations operated either separately or 
in conjunction or 4 A arrangement with the Duquesne Light Co. 

A freight service is operated over interurban lines, and through a joint 
arrangement freight service is supplied over urgan lines to territory served 
by the West Penn Rys. east of Trafford City. 

The incline plane Le ay ey include four incline planes, three of which 
connect the lower levels of the South Side of Pittsburgh with the heights on 
the south side of the Monongahela River. The fourth incline plane con- 
nects the lower level on the south side of the Allegheny River with the 


district known as Herron Hill. 

The system has 1,050 street railway passenger cars, of which 1,002 are 
for operation on the urban lines and 48 on the interurban lines, the latter 
including 18 cars available for use on the local Washington routes and the 
interurban shuttle line. The urban passenger street cars include 301 of 
the latest modern type. The system has also 96 cars of miscellaneous work 
and freight type. 

The system includes a total of 16 car houses, 14 in active use, 1 used to 
store cars and 1 used for instruction of trainmen and for maintenance oper- 
ations. The latter car house, together with two of the active car houses, 
are in the interurban street railway system. The work of maintenance and 
inspection of urban and interurban rolling stock is centered in one location, 
the Homewood nope located on Frankstown Avenue, Pittsburgh. 

The Pittsburgh Motor Coach Co. furnishes a public passenger trans - 
tion service by motor bus between the commercial or downtown section of 
the City of Pittsburgh and certain residential territories in the Pittsburgh 
district. In the rendition of this class of service, the company has ten 
routes which are known as ‘‘through routes.’’ It also has four routes which 
are operated occasionally. The Motor Coach company, in addition to the 
above, operates various routes in the outlying districts as feeders to the 
street railway system, and certain other routes known as shuttle routes, 
which were substituted for abandoned street car routes. The nine feeder 
or shuttle routes are operated for the Pittsburgh Rys. as an extension of the 
basic mass transit service of the street car system and as an in al part 
of it. The company now owns a fleet of 127 motor buses and utilizes two 


garages. 

Since their Sppmtasens, the trustees have adequately maintained the 
properties and have expended, under authority of the Court, substantial 
sums for rehabilitation and renewal of property where necessary and where 
eee in municipal improvements was required. Prior to the insti- 
tution of reorganization p , the Pittsburgh Rys. acquired 201 
modern street cars. These cars are known as P.C.C. type cars. They 
are modern in appointment and appearance, quiet and smooth in operation, 
are capable of speed consistent with present day traffic requirements and 
have proven to be highly peompeens to patrons. The trustees continued 
the program of modernization by purchasing, under Court authority, an 
additional 100 cars of this modern type. The trustees have recently been 
authorized by the Court to purchase 33 new buses and when they are 

uired they will replace 42 of the present buses. 

he Phe ate as a whole are in satisf: condition and the continu- 
o 
ad 


Rys. System furnishes mass 
and s 


ance — programs = ee 4 > Ly ants Te — ——— 
equately ve them, although there rema the necessity o 
purchasing additional modern rolling stock. . 
Inventory and Appraisal of Properties—Prior to the institution of the pres- 
ent reorganization proceedings, the Pittsburgh Rys. had begun the prepare. 
Piashasch maventety of the physical properties of all the companies of the 
ys. n 
) On Oct. 26, 1937 the Pennsylvania P. U. Commission, upon its own mo- 
tion, instituted separate investigations of Pittsburgh Rys. and Pittsbur; 
Motor Coach Co. with these investigations, in Fe , 1938 
the Commission, through its staff, began an appraisal of the used and useful 
property of the companies included in the Pittsburgh Rys. System and the 
t aren Motor Coach Co., for the purpose of determining the original 


After their appointment the trustees, through their own staff, continued 
the work of inventorying the perties and cooperated with the Commission 
in ngs data requ to determine original cost. The trustees’ 
p~ 4 ome Be n a determination of the reproduction cost and the accrued 

ith a view to expediting the work and to eliminate duplication of effort. 
by agreement with the Commission an Engineering Conference Board was 
set up in March, 1939, com of a representative of the Commission 
and a representative of the trustees. 

In June, 1939 the Commission withdrew most of its staff and the trustees’ 
— oon yaderteck: oe completion of cost. The methods em- 

yed ommission original cost involved a de- 
tailed investi yy LS the trustees’ s ss 


ods eq 
plan of ization and requiring less time. 
On Nov. &, 1939. the District Court, on ition of the trustees, entered 
- fimo md aut —_ spe p> ag of is 8. Haberly of Ch ° 
and ap caeereene ee completion of the 


crued apresion m and annual 

erties included in the Pittsburg . pecan 
services . W. Cree, Jr., an ex real yy eS the Pitts- 
ye en te ees ware ond moet in 3 pene Rys. 
The data thus developed showed coste - = dor the props 


in the Pittsburgh Rys. System, incl the propert 
burgh Motor Coach Co., as of Dec. 31, 1939, as f el eres 
Used Unused Total 

| Basis of Appraisal— Pr Pr 
Originalcost..- $62,941,526 $3,658.46 $66,309 972 
prnesnal cost hans ac scoreed depreciation _ 3 G00 268 1, 004 49,626,962 
motion 5 fase” zaaceed 814,562 5,761,269 87,575,831 
UWE te suv edd Jc ide wens 60.055.873 2,485,917 62.541.790 
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Scope and Purpose of This Reorganization—On May 10, 1938, when the 
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resent tion groceemns was begun. Pitts Rys. 8 
ncluded the pioburgh ys. Co., 53 underlying companies and Pittsburgh 
Motor Coach Co. ttsburgh Rys. heid possession of the underlying street 
railway and incline plane companies thro a complicated network of 
leases and operat; agreements. Pittsburgh Rys. operated its own prop- 
erties with those of the underlying companies as a unified transportation 
system for upwards of 36 years. U ne eam was required in the 
ee interest and was the only feasible met under the circumstances. 
he continuing existence of the corporate entities of the component com- 
panies was recognized, but no attempt was made to preserve a separate 
operating status for each of them. The unified ———— of the system has 
created serious difficulties, both factual and legal, in developing a plan of 
reorganization. 

The opinion of the trustees and that of interested parties who have been 
consulted is that, in view of the complexities of the situation and the result 
it is sought to attain, tne filing of a comprehensive plan for the entire Pitts- 
burgh Rys. System is the only practical course to pursue and the one that 1s 
calculaved to expedite a satisfactory reorganization. The plan herein pro- 
posed endeavors to solve the many difficult problems in a way that is fair 
and equitable to all interested parties and at the same time take cognizance 
of the practical aspects of the business. 

This plan will simplify the corporate structure of the system by the elimi- 
nation of the underlying companies; will relieve the system of burdensome 
charges for interest and rentals which, under changed conditions, it cannot 
ou: and will ,result in the setting up of a new company with sufficient 
credit to permit of maintaining and operating a system of mass transporta- 
tion for the Pittsburgh district able to render adequate, attractive and 
modern service. 

The revenues of a transit system of an industrial district depend upon 
the level of business activity in the district served. Since 1929 general 
business activity in the Pitts h district has been in a state of de- 
pression, with the exception of a few short periods of recovery which were 
not of sufficient duration to have a sustained beneficial effect on revenues 
of Pittsburgh Rys. System. 1939 operating results of the system reflect 
conditions following a period in which the most precipitous rate of decline 
in business activity in the recorded history of business trends in Pittsburga 
occurred. This decline began in the latter part of 1937 and reached a low 
almost equal to the lowest point of the entire depression period. The year 
1939 saw some improvement in business activity, the most marked improve- 
ment being attained in the latter part of the year. Even on the basis of the 
1939 revenues, the operating results for that year would show a net income 
of $630,000 available for interest on general mortgage bonds, if the results 
are adjusted to give effect to the annual accrual for SS recom- 
mended by the independent valuation engineer employed by the trustees, 
to eliminate the unusual expenses incident to reorganization proceedings, 
to refiect the reduction in taxes that will result under the new corporate 
structure, and with proper adjustments for other operating expenses on the 
basis of current experience. 

For some time prior to the filing of this plan, the trend of the revenues of 
the system has been a with prospects of continued improvement. 
This will resuit in a substantial improvement in the net income over that 
estimated as attainable in 1939 after the adjustments mentioned above. 
The Pittsburgh district depends for its prosperity generally upon activity 
in the heavy industries. Sustained recov in these industries would 
bring sbaue substantial improvement in tne financial operating results of 


he Pittsburgh Rys. System. 
t Property Dealt with and Formation of New Company 
The plan proposes that the new company shall acquire all the property, 


rights, franchises and privileges now vested in the companies comprising 
the Pittsburgh Rys. System, except Mount Oliver Incline Ry., excludi 
small amounts of cash in the treasuries of certain of the companies. All 
such properties are to be acquired, free and clear of all existing liens and 
encumbrances, except liens for unpaid balances on equipment ob tions. 

Upon acceptance of this plan by the interested parties and after confirma- 
tion thereof the Court, whereby the ciaims of creditors and the interests 
of the stockholders of each of the companies will have been al in ac- 
cordance with the provisions of the plan, all of the said companies epenpe 
Pittsburgh Motor Coach Co. will merge into a single corporation with the 
corporate title “Pittsburgh Railways Co.’ Upon consummation of the 
aforesaid merger proceedings, the obiugations of the new company to the 
existing creditors of the merging corporations and with respect to existing 
liens inst the properties of the merging corporations, shall be onty such 
obligations and liens as the plan provides shall be assumed by the new 
company. 

As part of the plan and either prior to or subsequent to the aforesaid 
merger, the present Pittsburgh Rys. or the new company will acquire all 
the corporate powers, franchises, property, rights and credits of Pittsburgh 
Motor Coach Co. The corporate powers, franch , property, rights 
and credits so acquired will, following such acquisition and the aforesaid 
merger, be owned by the new company; but the obligations of the new com- 
pany to the existing creditors of Pmnpeer 9s Motor Coach Co. shall be only 
such obligations as the plan provides snail be assumed by the new company. 

As ay of the plan of reorganization, it is proposed that the new comapesy 
will offer to purchase from The Pittsburgh & Castle Shannon RR. all the 
property demised under the lease from said company to Pittsburgh Rys. 
dated Aug. 25, 1905, for a consideration of $327, face amount of genera! 
morte bonds of the new company; the property purchased to be free and 
clear of all liens and encumbrances and the consideration paid to be in full 
satisfaction of all claims of the Pittsburgh & Castle Shannon RR. arising 
out of said lease. 

Division of Corporations for Procedural Pu: poses with Respect to This Plan 

The companies whose properties are to be acquired by the new company 
(Pittsburgh & Castle Shannon RR. excepted) may be divided in to two 
classes for peoeee urposes With respect to this plan, viz.: those where 
the filing of petitions for reorganization is necessary; and those where such 
action is not necessary, though with respect to some of the companies the 
interested parties may ultimately prefer to have petitions ed. The 
Pittsburgh & Castle Shannon RR. is not nere included as it is proposed that 
the transaction with that company will be one of purcnase. 


(A) Companies for Which Bankruptcy Reorganization Proceedings Are 
pa reason of the fact that the creditors and stockholders of the 
corporations listed hereunder are so many in number and so widely scat- 
tered their unanimous acceptance of the plan cannot reasonably be antici- 
pated, it therefore will be n that petitions for reorganization under 
the ray oy Act be filed by or against such corporations (when not 
already filed) in order that tne rights of their creditors and stockholders 
may be altered in accordance with the provisions of this plan and pursuant 
to the provisions of the Bankruptcy Act. 

Allegheny Traction Co. Pittsburg & Birmingham Pass. Ry. 
Sonteal feamenger’ it Pitts. Canonsburg & Washington Ry. 

‘en yr . Canonsburg ngton Ry. 
Central Traction Co. Pitts. Crafton & Mansfield Street Ry. 
Citizens Traction Co. Pittsburgh Incline Plane Co. 
Consolidated Traction Co. Pittsburgh Motor Coach Co. 
Duquesne Traction Co. Pitts h Rys. 
Federal Street & Pleasant Valley Pittsburgh Traction Co. 

Passenger Ry. Second Avenue Traction Co. 

Fort Pitt Traction Co. 


Second Avenue Traction Co., The 
Millvale Etna & Sharpesburgh South Side RR. 

Street Ry. Suburban Rapid nsit Street Ry. 
Monongahela Street Ry. United Traction Co. of Pittsburgh 
Penn Street Ry. Washington & Canonsburg Ry. 
Pittsburgh Allegheny & Manchester! West End Traction Co. 

Traction Co. West Liberty & Suburban Street Ry. 

(B) Companies for Which ro iy Reorganization Proceedings Are 
Not Necessary—For the corporations listed hereunder, it does not appear 
that it will be necessary to have petitions filed for reorganization under the 
Bankruptcy Act, because all bonds of each of these corporations, if any are 
outstanding, are singly held; all unsecured notes, if any are outstanding. 
are singly held, and all capital stocks are singly held. he single holder of 

securities Td Pittsburgh Rys. or another corporation affili- 





ated witn it, or their pl . The only other claims against these corpo- 
rations are tax claims or claims arising out of intercompany contracts. 
Tax claims are not affected the plan. All intercompany contract claims 

ore distribution was 


made among the security holders eich company; and hence the accept- 
ance of the pian by the cecurit holders of each com 


acceptance of Sap peovineas the plan with to the adjustments of 
Inter-company by 
herefore, with respect to each of the tions listed, the 


T corpora acceptance 
of the plan by the singie holder of each of its classes of securities outstand- 
ing, or by the single pledgee if entitled to act, in the manner provided for. 
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will suffice to permit of the confirmation of the plan, thereby altering the 
rights of the creditors and stockholders of these companies in the manner 
provided in the plan, without incurring the ex and inconvenience of 
tne ure incident to the filing of petitions for ee enemy | under the 
Ba ptcy Act. Likewise, the vote of the single holder or of the single 
pledgee of the stock of each of these companies, author the joinder 
of these corporations in the merger agreement whicn is provided for, will 
suffice to consummate the plan. 
Allegheny Bellevue & Perrysville Ry., Mt. Washington Street Ry. 
Allen & Roscoe El. St. Ry. Mt. Washington Tunnel Co. 
Ben Avon & Emsworth Street Ry. Pitts. Allegheny & Manchester 
Birmingham Knoxville & Allentown Passenger Ry. 

Pittsburgh & Charleroi Street Ry. 


Traction Co. 
Bon-Air Street Ry. Pitts. Neville Island & Coraopolis Ry 
Brownsville Avenue Street Ry. Pittsburgh Union Passenger iv. 
Cedar Avenue Street Ry. Pittsburgh & West End Ky. 
Duquesne Street Ry. Second Avenue P er Ry. 

itt McKeesport Street ay: Seventeenth Street Incline Plane Co. 
Glenwood & Dravosburg El. St. Ry.| Superior Avenue & Shady Avenue 
McKeesport & Reynoldton Passen- treet R 


y. 
ger Ry. West Liberty Street Ry. 
Morningside Electric Street Ry. West Shore “#lectric Street Ry. 





Long-Term Debt and Capital Stock of New Company 

The long-term debt and capital stock of the new company will be the 
following: 

(A) Car Trust Bonds—The new company will assume and y as they 
mature all car trust ponds outstanding as of the date of co mation of 
this plan, whether issued by Pittsburgh Rys. or by tne trustees. The follow- 
ing a list of such car trust bonds presently outstanding, showing the 
unpaid balances of principal as of July 1, 1940: 

(a) Pittsburgh Rys. 4% car trust bonds, series of 1936, dated Sept. 1, 1936, 
in the total amount of $750,000; outstanding as of July 1, 1940, 


$521,000. 

(6) Pittsburgh Rys. 4% car trust bonds, series of 1937, dated March 1, 
1937, in the total amount of $750,000; outstanding as of July 1, 
1940, $521,000. 

(c) Pittsburgh Rys. reorganization trustees 4% car trust bonds, series of 
1939, dated Aug. 1, 1939, in the total amount of $1,170,000; out- 
standing as of July 1, 1940, $1,170,000. 

(d) Pittsburgh Rys. reorganization trustees 4% car trust bonds, series B 
of 1939, dated Aug. 1, 193, in the totait amount of $390,000; out- 
standing as of July 1, 1940, $390,000. 


(B) Bailment Leases and Conditional Sales Contracis—The new company 
will assume and pay as they mature all obligations under baiiment leases 
and conditional sales contracts not discharged as of the date of the con- 
firmation of this plan, whether issued by Pitts urgh Rys., Pittsburgh Motor 
Coach Co. or their trustees. The total unpaid principal balance under the 
bailment leases and conditional sales contracts as of July 1, 1940, was 

(C) General Mortgage Bonds—-These bonds will be authorized in the 
amount of $20,000,V000 and will be designated as ‘‘general mortgage bonds."’ 
They will be secured by an indenture of mortgage creating a direct lien upon 
all the real and personal properties, franchises, rights and privileges, of 
whatever kind and character and wheresoever situate, owned by the new 
company; and suvject only to presently outscandiug equipment ooligations. 

These bonds will be issued in exchange for preseatly outstanding securi- 
ties of the component companies of the vitts urgh Rys. System whose 
a tomfme m are to Oe acquired by the new compauy pursuant to the provisions 

f the plan. The aggregate face amount of bonds to be so issued will be 
approximately $19,583,500. 

All the general mortgage bonds will bear the same date and mature 50 
years thereafter. They will be issued in denominations of $1,000, $500 
and $100 and will be issued only in registered form without coupons. The 
bonds will bear a fixed rate of interest of 3% per annum, payable semi- 
annually; and shall aiso be entitied to contingeut interest not exceeding 2% 
per anuum, payabie annuaily in any year when earned, or if not earned, 
when available from the reserve fund in the haads of the indenture trustee; 
provided, however, that such payments of contingent interest, when less 
than 2%, shall be to the nearest 1-10 of 1% available from income or the 
reserve fund. Such contingent interest shall be non-cumulative. There 
will be a provision requiring the new company to pay interest on the bonds 
without deduction for any Pennsylvania personal property taxes or corpo- 
rate loans taxes not in excess of five mills per annum in the aggregate. 
The bonds will be redeemable by the new company or by the trustee of the 
sinking fund, upon any interest-paying date prior to maturity, in whole or 
in part, at face amount and accrued interest. 

The indenture of mortgage will provide that in chermining whether con- 
tingent interest has been earned, there is to be deducted from the gross 
revenues of the new company for the previous calendar year, operating and 
maintenance expenses, taxes, depreciation and fixed charges. The annual 
reserve for depreciation shall be in a reasonable and adequate amount, 
subject, however, to review upon demand of the indenture trustee, by a 
competent engineer selected by the indenture trustee and approved by 
the new company. The accounts of the new company shall be kept in 

nce with a uniform system of accounts prescribed by the Pennsy!- 
vania Public Utility Commission. 

The indenture of mo will contain provisions for an interest reserve 
fund substantially as follows: One-half of the annual earnings of the new 
company in excess of $100,000, after operating and maintenance expenses, 
taxes, depreciation, fixed charges and contingent interest, shall be paid ovec 
to the indenture trustee annually and be available for payment of interest, 
both fixed and contingent, on bonds in any year when tne full amount of 
fixed and contingent interest is not earned. The fund shall be so accumu- 
lated until it equals 6% of the amount of general mortgage bonds outstand- 
ing; and whenever this amount has been reduced by payment of bond inter- 
est, further earnings shall be accumulated from time to time in the manner 
aforesaid so as to maintain a reserve fund equal to 6% of the amount of 
general masrtanae bonds outstanding. Bonds held in the treasury of the 
new company shall not be deemed to be outstanding for the purpose of 
ouput: interest reserve fund payments. 

The indenture of mortgage will contain provisions for a sinking fund sub- 
stantially as follows: In any year when both fixed and contingent interest 
on bonds has been earned and paid in full, and the aforesaid interest reserve 
is 6% of the amount of general mortgage bonds eet then the new 
company shail pay over to the indenture trustee one-half of the remaining 
annual net earnings in excess of $500,000, but not exceeding $250,000 per 
year, and such payment snall be used to p bonds at not more than 
face value and accrued interest in the open market or otherwise. Bonds 
so purchased shall be immediately canceled. Bonds held in the treasury 
of the new company shall not be deemed to be outstanding for the purpose 
of computing sinking fund payments. 

The indenture of ao will also, among other things, contain provi- 
sions substantially in nce with the fol “wy 

(a) For the release, by the indenture trustee, of the lien of tae general 
mortgage on any property, real or personal, or franchises which the new 
company may desire to sell, exchange, abandon, or otherwise dispose of, 
the retention of which shall be no longer desirable or necessary in the con- 
duct of the new company's business. The net , if any, from sales 
and exchanges and the net salvage proceeds, any, from abandonments 
shall be paid to the indenture trustee and used, as the new company may 
elect, either for the sinking fund or for additions, betterments and exten- 
sions to property subject, or made subject, to the lien of tne general mort- 


ob) That the new compen snall have the rignt to create and issue bonds, 
or other evidence of inde ness, in addition to and prior in lien to the gen- 
eral mortgage bonds up to the principal amount of $5,000,000, for the pur- 
pose of o.staining funds with which to make capital extensions, betterments 
or improvements by the new company; to secure such bonds or other evi- 
dence of indebtedness by a first mortgage upon all of the property included 
within the lien of tne general mortgage as well as upon the property acquired 
by the of the new issue, and to provide that the lien of the first 
mortgage so created shall, for all purposes, be senior and prior to the lien 
of the general partene: and with the further provision that the aforesaid 
amount of $5,000, may be i to such amount as may be approved 
and consented to by the holders of 66 2-3% of the principal amount of 
the outstanding general bonds, any such increase to be used 
only for the fee neg af ‘ 

(c) That the new company shall have the right to acquire property and 
to secure the price, or gk py thereof, by purchase money mort- 
gage upon the perty acquired, and to purchase equipment or other prop- 


erty under bailment leases and conditional sales contracts The lien and 
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rights attaching to suca obligations and of any renewals or extensions thereof 
shall, as respects the property so acquired, be prior to the lien and rights of 
the general mortgage. : 

a Common Stock—The new company will have an authorized issue of 
270,000 shares of common stock (no par value) having an aggregate stated 
value of $27,000,000, or $100 per share. This stock will be issued to the 
extent of a pene ow A ,153 shares having an aggregate stated value 
of $26,315 in exchange for presently outstanding securities of the com- 
— companies of the Pittsburgh Rys. System whose propesi= are to 

acquired by the new company pursuant to the provisions of the plan. 
Each share of common stock will be entitled to one vote. 


Claims Not Affected by the Plan 

The following claims are not affected by the plan, and will be paid in full 

— oy ~ new company, when due and payable, following consumma- 
o e plan: 

(1) Car trust bonds of Pittsburgh Rys. remaining unpaid at the date of 
confirmation of the plan. 

(2) Obligations of Pittsburgh Rys. and Pittsburgh Motor Coach Co. 
under bailment leases and conditional sales contracts remaining unpaid at 
the date of confirmation of the plan. 

(3) Workmen's compensation claims inst Pittsburgn Rys. and Pitts- 
oe Motor Coach Co. remaining unpaid at the date of confirmation of 

e an. 

(4) Claims of creditors of Pittsburgh Rys. and Pittsburgh Motor Coach 
Co. entitled to priority under the so-called ‘‘six months rule.”’ 

(5) All taxes legally due or which may become due to the United States, 
Pennsylvania, or any political subdivision thereof or other taxing authority 
by any of the companies whose assets are being acquired by the new com- 
pany. 

Claims of Creditors and Interests of Stockholders Affected by the Plan 

The plan affects all claims of creditors, secured and unsecured, including 
intercompany claims, of or owe solvent companies (other than The 
Pittsburgh & Castle Shannon RR.), whose properties are to be acquired by 
the new company (except the claims listed above as not being affected by 
the plan), and all interests of stockholders of such solvent com es. 
Claims of certain creditors of insolvent companies and all interests of stock- 
holders of insolvent companies are treated in the plan as not being affected 
in such manner as to require them to accept the plan as a prerequisite to 
its confirmation. 

Treatment of Claims of Creditors of Pittsburgh Rys. 

The following paragraphs explain the treatment accorded the various 
classes of creditors of Pittsburgh Rys.: 

Siz Months Claims—Claims of creditors of Pittsburgh Rys. entitled to 
priority under the so-called six months rule, proved and allowed by the 
Court in the aggregate amount of $224,176, will be paid in full in cash, 
applying for this purpose, as far as is requires, the cash on hand and cash 
derived from current assets of Pittsburgh Rys. as of May 10, 1938, when 
the company's petition for reorganization was filed and approved. 

Secured Claims—Securities of the new company represent the value 
of the property which is subject to the lien of the indenture sec the first 
mort and collateral trust 5% 50-year gold bonds dated as of Oct. 1, 
1900) € ven by Southern Traction Co. (the former name of Pittsburgh Rys.) 
to Union Trust Co. of Pittsburgh, trustee, have been distributed to the 
holders of bonds of this issue (as set forth below). Arrear of interest 
on this issue have been computed to July 1, 1940 and securities of the new 
company distributed therefor. B 

Securities of the new company pepeenemtins the value of the property 
which is subject to the lien of the indenture securing the general mortgage 
5% 40-year, gold bonds dated March 31, 1913, given by Pittsburgh Rys. to 
Guaranty Trust Co. of New York, trustee, have been distributed to the 
holders of the bonds of this issue (as set forth below). Arrearages of inter- 
est on this issue have been computed to July 1, 1940 and securities of the 
new company distributed th or. 

As to both of the foregoing issues, the provisions of the respective mort- 
gages were followed as to priority between principal and interest, As to 
the general mortgage bonds, the claim of the guarantor on guaranteed bonds 
held by it was postponed in distribution in accordance with the rules of 
law applicable to such a situation. 

Tort Creditors—Tort creditors are those who have claims for personal 
apr and property damage against Pittsburgh Rys. based upon causes 
of action arising prior to May 10, 1938. 

It is pro that tort creditors be paid in cash by the new company, 
50% of the face amounts for which their claims have been or may hereafter 
be fquidated through settlement, or by judgment recovered in suits which, 
pursuant to order of court dated June 14, 1938, as amended ,were insti- 
tuted against the debtor prior to Dec. 14, 1938, without allowance of inter- 
est on the liquidated amounts as fixed by settlement or judgment. Such 
payments are to be in full settlement and discharge of their claims. 

The amount to be paid by the new company will be payable without 
interest, in five equal annual instalments, the first instalment to be payable 
within 60 days after consummation of the plan of reorganization. In 
addition, the new company will pay the court costs taxed against the 
defendant in cases where the plaintiff obtains ju ent. 

Tort creditors whose claims may be liquida after the new compen, 
shall have paid an instalment or instalments in settlement as above pro ° 
shall, upon liquidation of their claims, be entitled to receive forthwith 
such matured talment or instalments. 

The new company shall have the right, at any time or from time to time, 
to anticipate payment of any instalment or instalments to be paid to tort 
creditors if the ncial condition of the new company should, in the judg- 
ment of its board of directors, permit such action to be taken. 

While the treatment provesee for tort creditors is more favorable than 
that which they would entitled to receive as general creditors of Pitts- 
burgh Rys., it is proposed with the thought that such claims may commend 
themselves to the interested parties as ones meriting special consideration. 

It is estimated that the amount the new company will be pungryed to 
pay to tort creditors in settlement of their claims as aforesaid will be ap- 
proximately $400,000. 


Other Creditors—The unliened assets of Pittsburgh Rys., after payment 
of six months claims, are represented by bonds of the new company in the 
aggregate face amount of $180,534 and 581 shares of no par common stock 
having an te stated value of $58,100, together with unliened cash 
assigned for investments in underliers and the balance of the cash derived 
from the current assets of Pittsburgh Rys. as of May 10, 1938, not required 
to satisfy six months claims. 

Claims of creditors of Pittsburgh Rys., other than those dealt with in the 
preceding paragraphs, will share pro rata in the aforesaid cash and securities 
of the new company, ia accordance with the amount of their cla.ms and 
their priorities, if any, as anowes ly the Court. Because of the multiplicity. 
and complexity of the claims filed against Pittsburgh Rys., and because 
until shortly before the filing of this plan, the extent and value of the un- 
liened assets of Pittsburgh Rys. was not known, hearings have not yet been 
held to determine the status of such claims. 

Claims of underlying companies of the s m against Pittsburgh Rys. 
based on intercompany contracts to which Pittsburgh Rys. is a party, are 
recognized as constituting general claims. Such claims will share in the 
aforesaid cash and securities of the new company in accordance with the 
amounts of their claims and their priorities, if any, as allowed oe Court. 
When the intercompany claims against Pittsburgh Rys. have adjudi- 
cated and the aforesaid cash and securities of the new company allotted to 
them have been determined, adjustments may be req 7 

Capital Stocks—Pittsburgh Rys. is insolvent, hence no provision is made 
for ita preferred or common stock, all of which is owned by Philadelphia Co. 


Treatment of Creditors and Stockholders of Underlying Companies of 
Pittsburgh Rys. @, 

assigned to each underlying company 
of Pittsburgh Rys. for the value of its perty have been distributed in 
the following er of priority, viz.: (1) Tax claims having priority; G) se 
cured claims in accordance w.th their respective liens; (3) tax claims ich 
are subordinated to secured claims; (4) general creditors; (5) stockholders; 
(6) lessees under long-term leases. 

Unpaid taxes of the underlying companies will be assumed by the new 
company to the extent stated. To reimburse the new com y for its 
assumption of such taxes there was withheld from each underlying (pameny 
having unpaid taxes, securities of the new company, which but for suc 
assumption would have been assigned to the underly company. 

All arrearages of interest on bonds of underlying companies have been 
computed to July 1, 1940 and securities of the new company assigned there- 


for companies vary in their provisions as to 


The mortgages of underlyi 
priority between principal and interest. In some of them interest has 


The securities of the new compan 
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oy over principal, and in others principal and interest are on a parity. 
h provisions of the respective mortgages were followed in making d 
tribution, this explaining why in certain insolvent companies the rate of 
exchange for bond interest is than that for bond principal. Whena 
guarantor company owned bonds of the issue .t had guaranteed, claim on 
such bonds was pastpenee in distribution in accordance with the rules of 
law applicable to such a situation. 

In making distribution to mortgage bonds of each company, the mortgage 
was taken to be a lien on each company’s share of the value of the system 
property for which securities of the new company were assigned. Securities 
of the new company assigned to each company for its bond and stock in- 
vestments in other companies were dealt with as subject to the lien of each 
company's mortgage only when such bonds and stock had been pledged 
thereunder. 

Treatment of Claims of Creditors of Pittsburgh Motor Coach Co. 

Siz Months Claims—Claims of creditors of Pittsburgh Motor Coach Co. 
entitled to priority under the so-called six months rule, proved and allowed 
by the Court in the aggregate amount of $88,029, will b epaid in full in 
cash, first applying for this purpose, so far as available, the cash on hand 
and cash derived from current assets of Pittsburgh Motor Coach Co. as 
of May 10, 1938, when the company's petition for reorganization was filed 
and approved. Such cash was insufficient in amount to satisfy the six 
months claims and the deficiency will be paid in cash by the new company. 
To reimburse the new company for such payment, there was withheld from 
Pittsburgh Motor Coach Co. securities of the new company, which but for 
such payment would have been assigned to Pittsburgh Motor Coach Co. 

Claims on Bailment Leases and Conditional Sales Contracts—During the 
administration of the estate of Pittsburgh Motor Coach Co., the trustees of 
Pittsburgh Rys. have loaned money to the trustees of Pittsburgh Motor 
Coach Co. for payment of instalments of principal and interest falling due 
on bailment leases and conditional sales contracts for certain motor buses. 
In the orders of court authorizing such loans, it was provided that the trus- 
tees should, by reason of such loans, be deemed to have acquired such per- 
aoatoge of ownership in such motor buses, when and as the title thereto 
should be acquired by the trustees of Pittsburgh Motor Coach Co., as the 
total amount of loans should bear to the total purchase price. Such per- 
cen of ownership in the trustees has recognized in the plan, and 
there has been withheld from Pittsburgh Motor Coach Co. securities of the 
new company which, but for such i ow! of the trustees, would have 
been assigned to Pittsburgh Motor Coach Co. 

Tazres— Unpaid taxes of Pittsburgh Motor Coach Co. will be assumed by 
the new company to the extent stated. To reimburse the new er for 
its assumption of such taxes there will be withheld from Pittsburg otor 
Coach Co. securities of the new company which, but for such assumption, 
would have been assigned to Pittsburgh Motor Coach Co. 


General Creditors—The claims dealt with in Se pec par: phs 
exhausted the securities of the new company assigned to Pittsburgh Motor 
Coach Co.: hence there are no securities available for distribution to eral 
creditors of Pittsburgh Motor Coach Co. and their claims will be dealt with 
in the manner provided below with respect to the treatment of insolvent 
companies. Tort creditors of Pittsburgh Motor Coach Co. are aay 
protected through insurance carried by the company and no special provi- 
sion has been = for them. 

Cupital Stock—Pittsburgh Motor Coach Co. is insolvent, hence no pro- 
mag is made for its common stock, all of which is owned by Pittsburgh 

ys. 

Treatment of Creditors and Stockholders of Insolvent Companies 

The trustees’ appraisal shows the 14 companies listed to be insolvent. 
These 14 companies are included in the list of companies above as being 
ones for which petitions for reorganization have been or are to be filed. 
Ardmore Street Ry. Pittsburgh Incline Plane Co. 
Consolidated Traction Co. Pittsburgh Motor Coach Co. 
Fort Pitt Traction Co. Pittsburgh Rys. 
Monongahela Street Ry. Second Avenue Traction Co. 
Pitts. Alleg. & Manch. Traction Co.| United Traction Co. of Pittsburgh 
Pitts. & Birmingham Traction Co. Wash. & Canonsburg Ry. Co. 
Pitts. Canonsburg & Wash. Ry. 


West Liberty & Sub. Street Ry. 

As a part of its order approving the plan, the trustees will ask the Court 
to find: (a) That all of the above-l companies are insolvent. (b) That 
the stockholders of all the above-listed companies are not affected by the 
lan in such manner as to require them to accept the plan as a prerequisite 
its confirmation. (c) That in all of the above-listed companies, except 
Consolidated Traction Co., Pittsburgh & Birmingham Traction Co. and 
Pittsburgh Rys., all creditors, except creditors whose claims are secured or 
entitled to priority, are not affected by the plan in such manner as to re- 

quire them to accept the plan as a prerequisite to its confirmation. 

The following companies are also treated in the plan as being insolvent. 
They are companies included in the list as companies for which petitions 
for reorganization need not be filed. 

/.llenport & Roscoe El. St. Ry. Morningside Electric Street Ry. 
Ben Avon & Emsworth Street Ry. Mt. Washington Street Ry. 

Birm. Knox. & Allentown Trac. Co.| Pittsburgh & Charleroi Street Ry. 
Bon-Air Street Ry. Co. Seventeenth Street Incline Plane Co. 
Cedar Avenue Street Ry. Superior Ave. & Shady Ave. St. Ry. 
East McKeesport Street Ry. West Shore Elec. Street Ry. 


Treatment of Intercompany Execut Contracts, Leases, Operating Agreements 
and Guaranties 

This plan proposes that upon confirmation thereof all intercompany con- 
tracts will be canceled as by ent on the terms provided in the plan, 
and all further rights and liabilities claimed to arise thereunder terminated; 
pee rm Rane 2 age the ae of wry sa Incline Ry., | the plan 

poses § , an e operating agreement o! est Penn 
a which the plan proposes shall be affirmed.” 

In the distribution of securities of the new company under the plan, the 
intercompany contracts of the various corporations comprising the Pitts- 
burgh Rys. System have been treated in the following manner: 

Intercompany Contracts of Pittsburgh Rys.—Claims of other component 
companies of the system against Pittsburgh Rys. based on intercompany 
contracts to which Pittsburgh Rys. is a party, are d above under 
the sub-heading “other creditors.” The trustees know of no claims of 
Pittsburgh Rys. against other component companies of the system 
on intercompany contracts, except accounting a of Pittsburgh Rys. 
against various underlying companies for construction work. 

Intercompany Contracts of Underlying Companies—Under the plan, claims 
arising out of intercompany contracts between the various underlying com- 
panies of the system have Loon recognized as constituting unsecured claims 
against the corporations char with the obligations, not entitled to any 
priority. To satisfy such claims, securities the new company initially 
assigned to the companies charged with the obligations of intercompany 
contracts, have been reass' to the companies entitled to the benefits 
of the contracts, in so far as such securities were available after sat ng 
the secured claims of the companies charged with the obligations. he 
various rights and obligations arising under intercompany contracts have 
Seen, Gent with in = ‘ollowing 4 

n instances of a guaranty by one company to pay the ncipal and 
nterest of bonds issued by another company, the PA nim being 
by an endorsement on the mortgage indenture or on the bonds, or otherwise. 
the guarantor company has been charged with any shortage in principal or 
interest when the assets of the nteed company were insufficient to 
pay principal and interest of its in full. When the guarantor com- 
pany owned bonds of the issue it had guaranteed, claim on such bonds was 
postponed in distribution in accordance with the rules of law applicable to 
ue" Taye " 

n instances of a lease covenant to pay principal of a lessor’s bonds at 
maturity, the lessee company has been charged with the aggregate face 
amount of the bonds presently outstanding. 

y interest on the —_ of a 


(3) In instances of a lease covenant to 
Poor a wees | with all arrearages interest 


lessor rw ay Rag lessee has been 
y l, 

(4) In instances of a lease covenant to pay rentals to a lessor, the lessee 
has been charged with all arrearages of ren computed to July 1, 1940. 

ll i Distribution of Miscellaneous Cash 

teral Cash— Indenture trustees under certain of companies 

whose assets are being acquired by the new com 7 pooenns to > pre 
visions of the plan, hold cash derived principally m the sales of properties 
on which these mortgages were liens. Under the plan such cash has been 
distributed in payment pro tanto of the bonds secured by the respective 


mortgages. 
' Treasury Cash—Certain of the component companies of the Pittsburgh 
Rys. System, which are designated as being outside controlled, may have 


The Commercial & Financial Chronicle 





Aug. 17, 1940 


~& _ treasuries small amounts of cash. Such cash is not dealt with in 
t n. 


Methods Used in Appraising Value of Companies Comprising Pittsburgh Rys. 
System and in Assigning Securities of New Company to Them 
(A) Determinati Value—The trustees determined that the value of 
es cedaaus Dinas oo Ge end on 0 bame tee the issuance of securities of 
the new company was the total amount stated below, divided as follows: 
Street railway companies (incl. Mt. Washington Tunnel Co. and 


Pittsburgh & Castle Shannon RR., excl. its incline plane 

DOR... a csdsugscnsepencccsncbaanetatacumege $46,028,119 
Seventeenth Street Incline Plame Co___....---._..-------- 100,550 
Pitts RE a a ee | 133 505 
Incline Plane perty of Pittsburgh & Castle Shannon RR__-- 72,218 
Pee ee COGGR OR.q Woo ct cce ccna secciguatueoinn 650 ,096 


SOG SAMs. . - eden cdccccbtnsswededdesacusmexeaee $46 984,489 


In the foregoing total, all property not used and useful was excluded, 
with the eaveption of non-used land and buildings, which were included at 
their appraised value. a 

(B) Assignment of Securities of New Company—In the assignment of the 
bonds and stock of the new company to street railway companies of the 
system, a distinction was made between urban and interurban companies. 

ith respect to interurban street railway companies, they were not consid- 
ered an essential part of the system, and after taking into consideration their 
present condition, the results of their operations, past and present, their 
prospects for the future and other pertinent factors, the trustees concluded 
that the present security holders of interurban companies were entitled 
only to common stock of the new yy An exception was made with 
respect to Pittsburgh & Charleroi Street Ry., one of the interurban com- 
panies, which owns certain facilities used in the urban street railway opera- 
tions. For such facilities a proper proportion of bonds was included in the 
assignment. To the group of interurban companies there was assigned 
$100,000 of bonds and "O14 .299 of common stock of the new company. 
After ta into consideration the past and present earnings of Pitts- 
burgh Motor Coach Co., its prospects of future earnings and other perti- 
nent factors, the trustees concluded that this company was entitled to re- 
ceive only common stock of the new company. Having determined the 
value of the property of Pittsburgh Motor Coach Co. to be $650,096, 
accordingly there was assigned to it $650,096 aggregated stated value of 
"Hach | ~ ny il d each incline plane company was 

ach urban street railway company an nc plan 
assigned both bonds and stock of the new company for the value determined 
as abovestated. After deducting from the total amounts of bonds and stock 
to be issued by the new company the stock assigned to Pittsburgh Motor 
Coach Co. and the bonds and stock to the interurban street railway 
Commpanens. there remained $19,900, of bonds and $22,420,093.50 of 
stock for assignment to the urban street railway companies and the incline 
plane companies. Each company was assigned for its value approximately 
47% in bonds and 53% in stock of the new company. 
TABLE OF EXCHANGE OF OLD FOR NEW ey wo So 





Eristing Oul- Collateral Gen. Mtge. Common 

Securities— standing Cash (f) Bonds Stock 
Pittsburgh Rys.— 

So. Traction Co. Ist & coll. 5s. d$4,784,500 $703.50 $1,072,209 $3,113,059 

015% (22.41% ‘65.07% 

General mortgage 5s__.....---- ad2,439,304 2,928 196,540 823,292 

12% 8.06% 33.75% 

General mortgage 5s. ..__..---- Se «=... weaede. > etek? em 

General creditors other than tort 

creditors _....____- a c 5.847 180,534 58,184 

Preferred stock (5°) --.-------- I a Be 

pe EEE a a 

West End Traction gen. 5s__..._-- RE enaahe ey fly poy lh ng 

a 167,625 10,564 157,061 _..... 
6.30% 93.70% 

Pitts. & West End. Ist 5s_.______- 303,000 —«...- 303,000... 

Sn a agian 113,625 36,638 76,986 _..--- 
32.24% 67.76% 

Pitts. Craft. & Mans. St. Ry. Ist 5s es 64.000 5 oot 

a i a 55,750 38,786 ae > 
69.57% 30.43% 

17th St. Incline Plane Co. 1st 5s___ 120,000 __.__- 151 us (3,289 

64% 39° 

TT Oe eie on wceetneudame ae” 6). aaane gfe et z 
100% 

Ge OE. . wwccnccecces ae.  ~sahaans maha. . dadbree 
i es Po. 86 ane -. aownbe Gea. See 
West Liberty & Sub. St. Ry.ist5s. 281.250 _____- 77.221 438023 

27.46% 30% 
Mt. Washington St. Ry. Ist 5s... 1,500,000 __-_-- 205,201 760,373 
13.69% 69° 
TS LCE 467,550 186 467,364 ____. : 
04% 99.96% 
Wash. & Canonsburg Ry. Ist 5s__- 433,125 83 SEY aif Ry 4 
02%, 36°, 
Wash. Elec. St. Ry. 1st 5s...... 140,10@ ____- Be it 5 cas 233,118 
39% 
Pitts. Can. & Wash. Ry. Ist 5s___- eee. wmeceee 9 Eset ye t-4 
21% 
NEY Sas eee 110,625 4,043 pele 285.628 
44 179 
United Trac. Co. of Pitts. gen. 5s 4,631,000. _- Bet ues 2 oe : 
pL sas ee ae 1,021,875 5.031 362,571 1,285,214 
49% 35.48%  125.77% 
Demand notes, 5% __.._....--. Gee” ~~ “encase * be0na. Uaeel. 
Claims of guarantors, &c_______ i OS eC 5 
I os ced nosedanocee ee aoe alee = A ibe ee 
East McKeesport St. Ry. Ist 5s___ en ki eetas eee ee, 
eee apa mel 4.798 .....- 18,352 20,688 
19.36% 21.82% 
Ben Avon & Ems. St. Ry. Ist 5s__- Pee. - sedeee Hy otg yf 
22.76 49.59° 
SLA aE 63,750 ....-- mee nckes ‘ 
100% 
Alleghany Bellevue & Perrysville 
STE, Oboes. eo cs cocs 500,000 __.__- 364.110 367,271 
82% 3.45% 
ge ae a 131,260 ..... : 
100% 
Federal St. & Pleasant Valley Pass. 
Ry. consol. 58............... 41,282,500 1,329 1,281,171 _..--. 
10% * 99:90% 
a ne SIS dit cen co tapninn Gea Se § §~— asckesd “duane 747,405 
RUS RS ROS gga” NE Tae oo eae 
Fed. St. & Pleas. Val. Pass.ist5s 669.625 22,231 ro Decrees 
31.93% 68.07% 
Allegheny Street Ry. Ist 5s____. ame > <cAn 31.817 0... 
Alleg. & Bellevue St. Ry. Ist 5s__ meee ~ © ockkss 8.858 ‘anita. 
Perry St. Ry. Ist 5s......._____ enmee~ > 20k: arr 
100% 
Troy Hill Pass. Ry. Ist mtge. 5s_ Gamer * steven = stince 
Pitts. Alleg. & Manch. Trac. Co.— y 
ee Gide. Soe... cececess 1,268,000 ...-.- 374.327 907.953 
ao, ee ee ee 450,075 819° 449,256 _...- 
18% 99.82% 
Second Ave. Traction Ist 5s...___. 1,765,000 __...- 1 018.450 1,642,899 
08 
EOE NT SOE ee ae 258,229 331 257,898 
13% 99.87% 
See ON. Gi otc cc dcdinedud DRG addind Saneee*® <acddee 
100% 
EE pee eae ee 27.750 103 LR EE 
37% 99.63% 
Pitts. & Birm. Trac. Co. Ist 5s.... 1,267,000 481 430,134 1,253,066 
041% 33.95%  '98.90% 
Common stock......__..._.._- GAARGED -casdee!” UA Esse 
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Existing Out- Collateral Gen. Mtge. Common 
Securities— standing Cash (f) Bonds Stock 
Brownsville Ave. St. Ry. Ist 5s____ ee. ~~; apdoue 300,000 3 ____. 
100% 
West Liberty St. Ry. Ist 5s_.____- 400,000 __---- arene 
100% 
Birm. Knox. & Allentown Tr. Co.— 
Capea Oe, Aa mee. i. 59,993 91,069 
12.90% 19.58% 
Pitts. Incline Plane Co. Ist 6s____- aeeee Seances 66,319 84,944 
a a See 44.21% 56.63% 
Py ee ee eee a? .. meme... eed. diel 
I ae SD: ite tee |" es.) ie 
Pitts. & Birm. Pass. RR. com. stk_ eee  caeeae 1,320 Peake aM 
1207 
South Side Pass. RR. Ist 5s_____- et 10,000 _____- 
100% 
Pitts. & Charleroi St. Ry. Ist 5s... 2,431,000 ..----  ----.. ------ 
Sd cdnttncacseamiescn 855,178 5,005 127,840 1,897,377 
"59%, 44% 321.87%, 
Charleroi & W. Side Ry. Ist 5s_. 51,000 ___.. iia ee Fe Seirncraes 4 
ee es 18.700 sic? 1? 41,890 
599 ; 221 .87% 
Consolidated Traction Co.— : : E 
5% demand notes___.________. 4574,466 #£..-.-. 45,441 315,397 
7.91% 54.90% 
6% demand notes..__..________. ee eee 133,271 925,013 
9.10% 63.16% 
Claims of guarantor___.._..___. ae «"“geekee ay 1 479.420 
35° 
6% preferred stock.__________- edines. oc Le a 
CL] PR a” aie |. Lee - eee 
Pittsburgh Traction Co. Ist 5s____ Geneee ~cdésue 659,000 “ie ae 
100°; 
i EE A Sea 235,537 747 234.790 ae 
32% 99.68% 
Bloomfield Street Ry. Ist 5s... 249,000 _____ _ are 
100% 
NO ee ea) OT Ce 7 an 
100% 
Pitts. Traction Co. common stock _ - ee \ neance 1, 13,444 
yam i 11.60% 99.59% 
I ee et ey ee Te a. eee '*—ibiiees ""' “Reaese 
Suburban Rap. Tran. St. Ry. Ist 6s 114,000 on sie daee HOO 
59 19.41% 
Common stock._.............. 1,400,000 ____- ° "410,936 616,340 
Ardmore Street Ry. ist 55_______- 41,267,100 __-_-- 340.129 787.547 
26.84% 62.15% 
Morningside Elec. St. Ry. Ist 5s__- 200,000 ___--- 60,448 146,621 
30.22% 73.31% 
heal Engle SIE 47,950 11 65 9785 bape 
24 57° 
ae er Ds 4) sastae . weeee ; 7 
DD x» seeREGscecexadcod ne. -~  ¢iiene -) Mee ype. 
Monongahela Street Ry. Ist 5s____ 4,174,000 4,914 1,946,049 2,192,492 
Common stock 7,000,000 TEM... SOR. Peer 
Central Traction Co. Ist 58____-_- "441.062 "356 428,844 32,060 
08% 97.23% 7.27% 
Se SOUR abs cewedcoss Cage édveca Sey *  aetexe 
68.54% 
OE i RS i ee Se A LID Oe 
Central Passenger Ry. 1st 63_____- wane" “icwese 148,800 ____.- 
120% 
SE Ep OO ER ee. oe 49,740 ne 
100° 
Duquesne Traction Co. Ist 5s____- 41,772,650 253 1,772,306 ..---- 
014% 99.99% 
Common stock. -....-....----- 343,250 __..- a 29,958 380,750 
Ricci sad 8.73%  110.93% 
EER On ee ees . ee re ey SN 
Fort Pitt. Trac. Go. ist 58__..__-- 1,000,000 ___--- 122,940 452,300 
12.29% 45.23% 
LS A RRB ab  iiMnacesen ate 
100% 
Citizens Traction Co. 1st 5s8_._._-- 218,000 __-.-- 218,000 pra 
: 100% 
ee | Oe, 75,775 1,803 ee 
2.38% 97.62% 
ee GREE inc inccadationnbs SGEnEee «= swoee rl 906,456 2,350,326 
sanieih porn 30.22% 78.34% 
n tt ties ik op una and. ms ehamnd oe Si eee So ee ee eee 
Penn. Street Ry. lst 58__...._._.- 242000 —_____- 242,000 —____-- 
“ss 
en Ee Aa ot ae gilli a Se ae” 
100% 
Alleghany Traction Co. com. stock See! Stndense” obaek z 603 ,957 
100.79% 
EID Rea Sie csi als cee 
Millvale Etna & Sharpesburgh St. 
I re ee ee ie 464,850 740,947 
Interest 282,796 ooo 707 are si 
Sa eae a t DERM \-. edenee 


88 
03% 99.97% 
a Principal and interest other than for guarantor. b Principal and interest for 
guarantor. c Amount of claims to be determined. d Includes principal and ac- 
crued interest. e Reserved for proposed purchase of leased property. f Collateral 
a eT sums held by indenture trustee subject to the lien of the mortgage — 
ca » : 


Pittsburgh Screw & Bolt Corp. —Earnings — 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after taxes 























depreciations, int., &e. $122,172 x$41,350 $277,370 x$49,476 
Earns. per sh. on 1,500,- 

000 shs. of cap. stock | $0.08 Nil $0.18 Nil 

x Loss.—V. 151, 426. 

Pittsburgh Steel Co. (& ee 

Period End. June 30— 1940— 1939 940—6 Mos.—1939 
OE eee eee $7,432, 819 “Ss. 061 970 $14 696, prod $11,635,811 
Total income.........-. 679,784 3,029 1,395.5 "313.177 
— "eae 87,873 78. 306 176, 230 194,142 

oe ep and depl.------- 365,012 349,338 732,771 728,809 
& State inc. tax____ ]°" ae  *.) eae ae 
Net profit.......-.. $176,399 $232,615 $379,407 x«$609,774 
x Loss.—V. 15), p. 3835. 
Pittston Co. (& Subs.) —arnings — 

6 Months Ended June 30— 1940 1939 
Sales and operating revenues_-_--..-...-....---.- $10,754,134 $11,548,438 
Se IG oo enn n> Redan wn ows ane nceédneehan 8,897,964 9,682,037 

ti. nee lentaeece hea hahthecuene $1,856,170 $1,866,4 
Selling, general & administrative expenses________ 1, ,254 1,177,236 
Provision for doubtful notes and accounts rec___-__ 26,441 35,167 
Ta thats iter eitanonsoees anehee coda 264.615 293 306 

Cn... cadsessassazsant=cawll $465,861 $360,691 
EE RENE + heb ies dba Dawe sbccispcesnsions 100,244 235,361 

Tt Ss ew sclblirikedecstabdyeehecosee s596. £06 $596 ,053 
Interest paid, net of interest received__________-- 100, 

Depreciation, depletion — amortization._______ 309. Fit: 373,742 
Loss on sale of equipment -_----.____--....-.-..-.-..- 2,020 profl0,798 
Provision for Federal penae GUD. cocentesesacl 55,931 27,1 

Profit before provision for min. stockholders... $124,230 $105,305 
Dividends accrued on . stocks of subs_______- 99,964 t 
Portion of net inc. applic. to com. stockholders of a 

SES SEES ES OLS 4,865 7,683 

$19,400 $11,662 


Net income for the periods. ........-...-...... 
150, p. 3673. 


—vV. 
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Plymouth Oil Co. (& Subs.) —Zarnings — 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


x Net profit.__________ $412,378 $552,941 $998,819 $1,172,704 
Shares capital stock____ 1,029,133 1,023,476 1,029,133 1,023,476 
Earnings per share_____ $0.40 $0.54 $0.97 $1.15 


x After depreciation, depletion, Federal taxes, &c.—V. 150, p. 3673. 
Pond Creek Pocahontas Co. —Earnings— 


Period End. June — 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after de 

depletion, taxes, $65,993 x$19,436 $160,502 x$25,123 
Earns. per sh. on 169, 742 

shs. of capital stock __ $0.39 Nil $0.95 Nil 


x Loss.—V. 150, p. 4136. 


Portland General Electric Co.—T7o Foreclose— 
The Chase Nottoual Bank of New York has filed suit in Federal District 


Court, Portland, Ore., to collect $4,786,000 from the company. he com- 
Plaint accuses “ie company of defaulting last May in the ae of notes 
covering the sum, owed to the bank and to the Harris & Savings 


Bank of Chicago. 
In its suit the Chase National asked foreclosure of the mortgage unless 
Payment was made within 30 days.—V. 151, p. 857. 


Porto Rican American Tobacco Co.—Prory to Aid 
Dissolution— 


Phy 5 step in the process of dissolving the co mpany was authorized 

5 by Federal Judge Henry W. Goddard, Judge dard directed the 

o ity Bank Farmers Trust Co., indenture trustee, to issue a proxy to Gordon 
Auchincloss, trustee of Porto Rican. 

By the proxy, Mr. Auchincloss will be enabled to vote 228,900 capital 
shares of Congress Cigar Co., Inc., stock, in favor of dissolution of that 
compan The assecs of the ‘Congress company recently were sold to the 
Consolidated Cigar Corp. for about $4,000,000. 


SEC Opposes Fees Requested in Reorganization Case— 
Claims for compensation for all parties connected with the reorganization 


of the company aggregate $465,516. On July 12, Ju Henr ° oh Goddard 
placed a value on the class A stock of the ae gy A “ ~ we 
The Securities and Exchange Commission _ 


with the Court, recommending that the —# cotal allowances be 
fixed at $139,724.—V. 150, p. 3984. 


Pressed Steel Car Co., Inc. —Earnings— 


6 Months Ended June 30— 
Net profit after deprec., int., Fed. inc. taxes, &c__ _ 


1940 1939 
$974 .414 loss$415,470 
Earns. per sh. on 559,015 shs. of com. stk. ($1 par) - $1.56 Nil 











—V. 150, p. 3371. 

Prosperity Co., Inc.—Earnings— 

6 Months Ended June 30— 1940 1939 
Net profit after depreciation, &c., but before Fed. 

SI Ise. re Pe Ake oe baie $146,242 $86,340 
—v, 150, Dp. 851. 

Public Service Co. of New Hampshire—Larnings— 

Period End. July 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues_.... $544,144 $527,436 $6,689,088 $6,198,141 
Operating expenses __ _ _ _ 279.830 74/809 3.358.882 2:965.579 
Extraordinar expense 

Gee eee acs deeb”. sakes °° Cheese 275,000 
Social security taxes ____ 5,483 5,320 65,385 66,343 
State & municipal taxes _ 77,013 76,894 907,120 915,346 
Fed. (incl. income) taxes 21,319 22,679 278.117 274,536 

Net operating income. $160,499 $147,734 2,079,584 $1,701,337 
Non-oper. income (net) - 940 3,510 Drs,201 19,475 

Gross income. -__-_--__- $i6}. 430 $151,244 $2,071,383 $1,720.812 
Bond interest - - - - _ - - - - - 58,361 700,337 700,338 
Other interest (net) ___ —- bade > 414 2,442 Cr14 348 
Other deductions _- -- _-- 9,036 8,785 113,479 117,237 

Net income-_-_-_....-- $93 300 $83,684 $1,255,125 $917,585 
Pref. div. requirements 55,816 55,316 669,797 651,592 


—V. 151, D. 426. 


Public Service Electric & Gas Co.—Securities Sold 
Privately—The company, in accordance with contracts 
executed June 27, 1940, has placed privately with a group of 
insurance companies, at 1014 and accrued interest, an issue 
of $15,000,000 Ist & ref. 3% cw, bonds. Bonds are 
dated July 1, 1940 and mature niory My 1970. The issue has 
been approved by the New Jersey P U. Commission, which 
also approved the sale of 375, 000 shares of common stock 
(no par). The 375,000 shares of common stock were sold 
to the parent corporation for $7,500,000. Proceeds of the 
bonds and common stock will be used to finance improve- 
ments made since Dec. 31, 1938, and also to provide funds 
for additions and extensions to be made.—V. 51, p. 858. 


Pullman, Inc. (& Subs.)—LZarnings— 


Period End. June30— 1940—3 Mos.—1939 1940— 12 Mos.—1939 
x Earns. from all sources $3,789,852 $3,434,600 $18,703,326 $15,050,997 
Charges & allowances 











for depreciation. _____ 3,012,006 3,097,682 12,332,870 12,460,922 
Net income. -_-..----_- $777 .846 $336,918 $6,370,456 $2,590,075 
Dividends paid_—_--____ 955,048 955,047 3,820,241 4,297,773 
Deficit for nS a $177,202 $618,129sur$2,550,215 $1,707,698 
Earns. per sh. on cap. stk $0.20 $0.09 $1.67 $0.67 


x Excluding Entreprises Industrielles Charentaises results in 1939 and 
1940, and after deducting all expenses incident to operations and provision 
for Federal income tax. 

Consolidated Balance Sheet June 30 


1940 1939 1940 1939 
Assets— bY s TAabilittes— $ 8s 
* Cash and U. 8. Accts. pay. & pay- 
Govt. securities 54,779,787 49,411,647 a een 9,887,604 6,716,942 
* Other marketable Accrd. taxes, not 
securities - . .. -- 1,169,549 1,619,550 yet due, inel. 
Accts. & notes rec. 8,757,458 6,723,496 prov. for Federal 
Equip. trust & oth. income tax... .. 4,988,858 4,767,867 
defd paym't car DOME. siciacis 5,870,714 13,508,386 
accounts - - - . --- 4,380,780 4,589,772] Deferred credits.. 6,539,473 5,811,069 
Invents at cost._.20,287,711 15.044,895/ Cap. stk. (Pullman, 











Invest. in & - TOD. craguas 152,807,760 152,807 ,560 
vances to affil. Puliman Co. (a 
Sita. be namenee 020,305 4,020,304 subsidiary -_ _ _- 6,247 6,728 
Other securs., in- chicks od! 41,104,979 39,219,844 
vestments and 
claims - - .------ 2,081,541 2,668,871 
Other assets - - - .-- 728,818 6,404,540 
Deferred charges... 1,671,061 911,334 
Equip. & property 
eo depreciationl25, 328 626131 ,443 ,988 
Total... .csses 221.205 636 222,838,396 Pateb ss seed 221,205,636 222,838, _ 


* U. 8. Government securities and other marketable securities carried a 
cost which in the aggregate is less than the market value.—V. 150, p. 3674, 
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Pullman Co.—£arnings— 
(Revenues and Expenses of Car and Auxiliary Operations] 
Period End. June30—  1940—Month—1939 1940—6 Mos.—1939 




















Sleep car operations: 

Total revenues_----- $4,681,188 $5,088,614 $29,265,673 $29,681,743 

Total expenses. _-__-- 4,210,593 4,513,873 26,222,452 26,322,370 

Net revenue___.....-. $470,595 $574,741 $3,043,221 $3,359,373 
Auxiliary operations: 

Total revenues. ____- $159,986 $167,826 $1,088,855 $1,055,894 

Total expenses _____- 137 481 146,352 870,416 858 ,639 

Net revenue__...___. $22 ,506 $21,474 $218,439 $197,255 
Total net revenue_-___--. $493 ,100 $596,215 $3,261,660 $3,556,628 
Taxes accrued........-. 337 ,984 417,490 2,115,411 2,239,497 

Operating income_._.. $155,117 $178,725 $1,146,249 $1,317,131 
—V. 151, p. 426. 

Pure Oil Co. (& Subs.)—Farnings— 

6 Months Ended June 30— 1940 1939 1938 
Net profit after interest, depreciation, 

Federal income taxes, &c_________ x$4,700,000 $2,433,456 $2,021,440 
Earns. per sh. on 3, 982 ,031 no par 

shares of common stock._________ $0.69 $0.12 $0.02 


x Approximate figures.—V. 150, p. 2114. 


Purity Bakeries Corp. (& Subs.) —Harnings— 
——12 Weeks Ended—— 28 Weeks Ended 





Period— July 13 '40 July 15°39 July 13°40 July 15 '39 
y Net profit.._......... $ox0 $454,661 $569,223 $874,300 
z Earnings per share____ $0.74 $1.13 


After interest, Sappeciotion. Federal taxes, minority interest, &c. 
z On common stock. . 150, p. 3062. 


Radiomarine Corp. of America—Larnings— 











Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Total oper. revenues. --.- $71,979 $82,164 $455,133 $466 049 
Net oper. revenues _ - . -- 5,531 15,372 69,439 89,692 
Net income transferred 

to earned surplus. __ —- 12,243 13,061 102,567 66,254 
WV. 151, p. 255. 
Reece Folding Machine Co.—Earnings— 

6 Mos. End, June 30— 1940 1939 1938 1937 
Gross profit.........-. $48,533 $49,318 $37,418 $53 AR6 
Depreciation. ._._._. 10, ‘61 1 11,311 11,835 11,093 
Servicing, selling and 

general expenses - . _ 30,039 27,742 23,009 24,948 

Profit from operations $7, ose $10,265 $2,574 $17,444 
Other income.......... 1,332 1,242 1,019 1,561 

Total income. --...-- $9,216 $11,507 $3,593 $19,005 
Income deductions. _ -- 1,814 1,361 57 505 

Net income. ......-. $7 402 $10,146 $3 ,537 $18,501 


Balance Sheet June 30, 1940 

Assets—Cash, $15,141; accounts receivable, $34,804; notes receivable, 
$2,018; accrued interest on notes receivable, $45: marketable securities at 
cost, $25,579; inventories, $73,592; other investments at cost (9,293 shares 
of stock in own company), $12,590; machines on lease (less, reserve for 
Copretesion, of $161 225), 's 09,801; machinery, tools and fixtures (less, 
reserve for de of $21,433), "$24,685; patents (less, reserve for de- 
py ——t ab 23 , oa $18.370: ¢ on frice furniture and fixtures (less, ry 
is ion of ¢ : erred operat charges, 010; 

goed © $812,986 g Oaeae, Oa 31,266. 
Tistiliiter heeoene yable, $2,861; deferred credits, $725; reserve for 
Doderel and State taxes, $1,261; capital stock, $1,000,000; surplus, $126,420; 

total, $1,131,266.—V. 151, p. 426. 


Reo Motors, Inc.—President Resigns— 


Resignation of Fred Glover as President and director of this company, 
Was revealed on A 7 by a spokesman for the board of directors. 

A statement att buted to Mr. Glover said he recommended that the 
board accept his resignation ‘‘inasmuch as reorganization plans were 
eres completed and the new manufacturing program was well under 


wer he onl opher henee in executive personnel, it was reported, was the 
election of W. Wood, Treasurer, to a Vice-Presidency. He wiil con- 
tinue as , BA —V. 150, p. 3526, 2436. 


Republic Petroleum Co.—£arnings— 











oustiea Rades Tene 20 sige, sith 
Dt hh otibtniwWetas pepeenaensichs $ ,338 
Operating and general expenses... _..........._.- 145,572 104,943 
I i abled bet ted Mis ahh scent tio or ab sm uk'tb c's esis tp ii $203, J 
x Profit from subsidiaries........-.....2.-----2 kk ote “ey rts 
a i a $203, 0 
Loss on amie GNI, Coiucendsouncceecsce” ems on $2! 1703 
, net of other income. -_-___......... Cr2,039 7 479 
Provision for depletion and depreciation -- ~~~... - 111,167 106 643 
aie..........-. ~~ RRS ad 
a a $34,047 $70,493 
SG C5 RCT NS $0.06 $0.17 


HR Sa ny i 8, sith by a of oil inventories not previously taken 
Reserve Gas Pipe Line Co.— To Build Gas Pipe Line from 
Tezas to New York— 


BY me for permission to construct an 20: ,000 ,000 pipe line 1 1,200 

natural from Texas to New York was ay ty ug. 

oY with the ) Laas ee aan by the Reserve Gas Pi 
e undertaking has been 


Financing of 
—_ Of Ohienee and Now Yeon the com y announced. 
Starting at a point near the border of Texas and Louisiana, the posed 


ipe line woul through Louisiana, Mississippi, Alabama, . 
Both Carolina, North Ro, ee . Marvana, Pennsylvania, one 


New Jersey into New Yi the natural could be distribu 
to the inhabitants of the North Atlantic seaboard. ~ _ 
pplicant,’’ the Commission reported, ‘‘pro to finance the 


of the pipe line and other facilities, luding compressor 
the issuance and sale, either public or private, of such 
manner and in such 


Rheem Mfg. FL _ 


Period End. June 30— _1940—3 Mos.—1939 1940—6 Mos.—1939 
sia dre el ar uh ae $2, ta?’ boe 903 $1, O03 386 32 $40. by $3, sb O63 
> Moras. perabare...-. $049 a bt $1.03 erik 


A total of $148,000 15-year 24 s. f. debentures (convertible into common 
until and incl including Ma a 34. t par sind ‘accra arch a RH. 1952, pas yment 


-First National Bank Loe Angeles, 
or at the Chase National] Bank of the City of New York.—V p. Calif. 


Aug. 17, 1940 


Rima Steel Corp.—/nterest— 
Payment 05 08.76, 03.009 bend fo now being sende on eusrendee of 


coupon due A , from the 7% Sa oe ee 
pr d ‘as 1955. Interest is payable of of eine Tron Trust 


Co., New York.—V. 150, p. 3674 


Royal Dutch Co.—Atiudl Report— 
Earnings for Calendar Year 1939 (In Florins) 








Credit for dividend on shares in sub. companies -_-_-_-_--.--.----- $26,000,000 
pte 4. nw ce sabbet bth hiipdastnuiiges sda 200,000 
TP... . scsavcrase diameter dipitbeneaananéenbhad $26,200,000 
Administration and other expenses... ..........-...-.-.---.----- 400,000 
pT DS ee ee $25,800,000 
Undistributed balance brought forward_______...._._-------- 1,214,922 
en, 6 ode b HER be Keopsnsvaweed $27,014,922 
Dinidond; ORIOL a nnn chal eae dk ae ka dene whine 60, 
OT GN. ks: ceeutbsssswtdadbosiocubeabim 25,181,200 
Undistributed balance at end of year______...._.-.-------- $1,773,722 
Balance Sheet as at Dec. 31 (In Florins) 

Assets— 1939 1938 1937 
Unissued share capital _ - - - - - -- 494,876,000 494,876,000 494,876,000 
Share holdings, less reserve_--- 563,459,741 525,473,741 476,591,786 
ER ll I ar 1,634,000 19,422,851 5,086 ,087 
ee oon domabeonnee 2,052,396 15,179,155 93 .733 ,800 
Claims on undertakings - - - - - - - 16,000,000 24,267,771 74,203,914 
RE adie epee mare ineeen J 74,873 263,251 
Debtors for dividends - - - - -_ - - - 26,000,000 84,794 wer 91,164,827 
Service of the 4% dollar deben- 

en ondngndanesah,: > LMnabaee’ ~ .. wean 7,700,000 
pe a a 22,258 277 862 

Di ititiinhne orccdecsocnee 1,104,072,137 1,164,111,123 1,243,897,527 

Liabilities— 

a 998,500,000 998,500,000 998,500,000 
Preference shares - - ----------- 1,500,000 1,500,000 1,500,000 
Priority shareholders - -_ ----~---- 17,000 17,056 19,552 
1255 guilder debenture loan - - - - - 20,000 160,533 72,000,000 
dollar debenture loan- - - ~~ - 50,000 90,000 325,000 
DE TOUED dseasiten weandeee  i~<~“dasusds 720,000 
Unclaimed divs. and unclaimed 
oe on dollar debs __-..-- 3,900,000 3,047,744 2,949,712 
i, ae ina em btie 300,000 296,455 99,128 
Undistribated di veennee pis incall 1,214,922 $11,850 ,868 
Suspense account. __.....-.---- De 2 actdiese .§ .seaameee 
Reserve as per ay ete 4 of the 

articles of association - - - - --- 71,666,012 71,666,012 79,366,011 

Profit balance... .......-..-- 25,800,000 88,021,473 87,617 ,256 

CO 1,104,072,137 1,164,111,123 1,243,897 ,527 


Rustless Iron & Steel Corp.—T'o Pay 15-Cent Dividend— 
Directors have declared a dividend of 15 cents a share on the corpora- 
4 ~ aguemnding common stock, payable Sept. 3 to holders of record 

Sng, 38 . Like amounts were paid on June 12 and on March 15, last and a 
dividend of 25 cents was paid on Dec. 12, 1939.—V. 151, p. 565. 


Rutland RR.—£arnings— 


Period End. June30— 1940—Month—1939 1940—6 Mos.—1939 
Railway oper. revenues. $275,284 $277,504 $1,673,312 $1,631,255 
Railway oper. expenses _ 267 ‘063 267.168 1,641,220 1,604,421 











Net rev. from ry. oper. $8,221 $10,336 $32,092 $26 ,834 
Railway tax accruals___ 20,319 18,588 a Yr 116,123 
Equip. % jt. facil. rents_ 5,089 4 749 A41 12,516 

Net ry. oper. deficit _ - $17, 187 $13,001 $107 378 $101,805 
Other income--_____..-- 5,265 5,452 25,914 26,702 

Total deficit._......- $11. 922 $7 549 $81,464 $75,103 
Misc. deducts. from inc. 1.952 333 4,718 2,018 
a Total fixed charges__- 33 ,592 33.745 201 ,934 ° 204,172 





ae deficit after fixed 
charges 


$47 466 $41 ,627 $288 ,116 $281,293 
ue interest accrued on outstanding bonds, but unpaid.—vV. 151, 


St. Joseph Lead Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
aot ee mi ey Sept. 20 to holders of Sept. 6. Previously 
dividends of 25 cents per share were distributed. In ‘dition, 
parm dividend of 25 cents was paid on June 20 last and an extra of $1 was 
paid on Dec. 20, 1939.—V. 151, p. 712. 


Safeway Stores, Inc.—Sales— 

Period End. Aug.3— 1940—4 Weeks—1939 1940—32 Weeks—1939 
GOED. « cdudebbewcesce $30,133 665 $29,498,189 $241, we, ,634 $229,878 ,857 
Seayee = be occcnc cone ccwesecesescoose 2,606 2/947 


San Antonio Public Service Co.—To Issue Bonds — 


The Securities and Exchange Commission announced Aug. 12 that com- 
pany had filed a declaration eile 70-137) with respect to the posed 
and sale - $16,500,000 of 34% % t fot mortage bonds, due 1970, 


issuance a 
and $1,890,000 o %4% notes, evidenci 

Proceeds, th treasury funds, ar - ibe Lm to the redemption 
~. $16. 500,000 4% first bonds, due 1963, and 8} .8) 870-4 4% 

notes, due on April 15 948, both 

oerrne bent banks from whom itis proposed to make the loans oe ory pi 
to be loaned each are: H ust & Savings Bank, Chicago, Sago 000: 
National of Detroit, Detroit, $500,000; Ban 
Antonio, $200,000; Alamo Notional Banke’ San Antonio, $150,000; National 
Bank of mmerce, San Antonio, $150 000. 

The company is in the United t Power Co. Holding Company 
System.—V. 151, p. 860. 


Sehift Co.— Sales— 
es for the =e of July 490. w were $997 ,199 as compared with sales 
tor It July, 1939, of $881,477." This was a gain of 13.13%. 
Sales for the seven month a. 5 this year were $7 586,199 as compared 
with last year of $7,251,336. This was a gain of 4. aoe —V. 151, p. 257. 


Schulte Real Estate Co., Inc.—No I nterest— 
The New York Curb Exchange announced on Aug. oe that gomgeey will 
ar y interest on its 15-year income debentures on Sept e com- 
P intone the Exchange that this action was taken because a 
ry eee oe eee veer eaeee Seay 31. Last year 3% 
was paid.—V. 149, p. 1927, 1338. 


Securities Acceptance Corp.—Earnings— 


Pp. 


6 Mos. End. June 30— 1940 1939 1938 1937 
value of receivables , 
SE bh dd enccce $8,923,754 $7,525. ots $5,821,262 $6,808,764 
Gross income_......._- 558,479 500.8 492,481 420.283 


Direct income charges __ 197,379 164, 520 175,790 117,925 
General & oper. expenses 225,565 202.615 194,250 175.500 











Operating profit __ _ _- 135,536 $133,678 $122,441 $126,857 
Fixed chges. on 5% debs. ee eee ee 12,499 
Oo ti profit before 
a $135,536 $133,678  $122.441 $114,359 
Prov. for Federal taxes __ 26,577 24,736 20,361 16,261 
otra aaehiliianeanaste th $108,958 $108,891 $102,080 $98,097 
per share on com- 4 
SS nik adic inenen $0.62 $0.64 $0.61 $0.63 





he 


~sy 


PREBTCSO&e Ses Sete COS fee wee Ci 
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Balance Sheet June 30, 1940 
Assets—Cash in banks and on hand, $927,229 notes receivable, $6,361,- 
492; accounts requver. ae 9,299; re tomobiles, &c., $8,165; 
urance 


in at deprecia: 
, $11,660; furniture and fixtures, $20,244; total, $7. 481 020, 
Liabilities—Notes pa yable, unsecured, maturing within nine months, 
$4,637, 7-500; dividende p payable (paid Jul July’ rit 1940). $45,516; accounts pay- 
able and accrued items $129 cipating loss reser ves, $163 ,- 
798: res tod 4 aa charges, Ser brane 414% conv. 
nsurance an carrying c t year conv. 
debentures, $700,000 : 6% cum. pref. stock (par $25), $550,199: common 
stock (par $4), $596,204; paid-in surpius (not wtenkis for payment of divi- 
dends under provision ‘of trust indenture for the debentures, $29,643; 
earned surplus, $206,002: total, $7,481,229.—V. 150, p. 2592. 


Shattuck Denn Mining Co.—Earnings— 











6 Months Ended June 30— 1940 1939 
CS REESE eee Per ee Sea $969,981 3627 ,707 
GS. PNSas oid dec Sod Se sh scchdabsere 734,975 489,955 

A a ee eee $235,006 $137,752 

NS i 2 het SY aaa endnote bannckiewoanie 2,970 7.169 

, ll, a re 5 eo eee $237,976 $144,921 

ser > ~~ seaa & general expense & miscellaneous 
EE a ee ae ee ae 29,468 28,829 
pepeeuieabed of construction & equipment - - - - ~~ -- 20,362 17,573 
Net income, before depletion & income taxes_... $188,147 $98,519 


Current assets as of June 30, 1940, em $403 ,086 in cash and $175,000 
in U. 8S. Government securities at par, and wit unsold copes. on hand carried 
at cost, amounted to $1,312,055. Current liabilities ore provision for 
income and profits taxes, were $76,750. This left net working capital of 


$1,235,304.—V. 150, p. 2593. 
Silver King Coalition Mines Co.—-Sarninge— 
3 Mos. End. June 30— 1940 1939 937 1936 
Ra ee $101,978 $46,607 losss71 857 «$414,236 
arns. per sh. on 1,220,- 
467 shs. com. stock _ $0.08 $0.03 Nil $0.34 
For the year a June 30, 1940 compan rts a net profit of $656,980 
or 54c. share, with a loss of re ,433 for the year 1939 


per 
x This includes “36: 330 additional market profit realized from sales. 
y After taxes and depreciation but before depletion.—V. 150, p. 3127. 


Simms Petroleum Co.—Earnings— 


The com pay. ’s report or ee quarter ended June 30, 1940, shows a loss 
of $4,391 after expenses, taxes, interest and other deductions. 
is compares with profit of ‘$21 in the June quarter of the previews year, 


and the loss of $3,170 for the ) quarter ended March 31, 194 
For the six months ended June 30, last, en loss was $7, 561. compared 
with a loss of $2,506 in the first “half of 1939.—V. 150, p. 3064 


Skelly Oil Co.—Ohbituary— 
William T. Atkins, a Vice-President of this company, died at his home 
on Aug. 13.—V. 151, p. 861. 


Soss Mfg. Co.—Earnings — 
6 Months Ended June 30— 1940 1939 











ele tte d ons anita ne ne ost $202,676 $144,744 
Selling, general and administrative expenses__-_-___ 63,1 56,280 
tt ee eee ea $139,512 $88 ,463 
Miscellaneous other income _-____...........---- 1,174 719 
P+ udhdnees a diancasieatesrsieddkeesia $140,687 $89,183 
Total taxes on income-_-_-- a ee ae SE Se 29,547 16,053 
Net income for period ....................... $111,141 $73,131 
Net earnings RG icin wait bis adi, ad bbedinik te $0.57 $0.37% 


—vV. 150, p. 2440. 
Southeastern Gas & Water Co.—(feneral Lien Bond- 


holders’ Protective Committee— 


A protective committee (whose membership is as shown below) has been 
formed to represent the holders of the general lien 6% gold bonds due 
June 1, 1944. United action on behalf of the holders of ad bonds is urged. 
The members of the committee are: 

John Robertson, Chairman (C. T. Williams & Co., Baltimore), Frank 
Ginberg (Strauss Bros., New York), Philip C. Gifford (Gifford & Co. 
o> papa gy 1 with F. O. ‘Wilhelm, Secretary, 213 Fidelity Bldg. , Baltimore, 
Md., and Marshall, Carey & Doub, counsel, 1706 First National Bank 
Bl Baltimore. 

PT e long-term debt of the company as shown on the company’s balance 
sheet as at March 31, 1940, is as follows: 

First lien (sinking fund) 6% gold bonds due June 1, 1941___.. $1, He Sed 
First lien 6% gold bonds due Sept. 15, 1951__._...-_.__..__ 112,500 
General lien 6% gold bonds due June < PE OR ae eae 1,739,500 

The collateral eld as security for the general lien bonds consists of the 
Saowine securities of subsidiaries subject to a prior lien in favor of the 
lien 8% y ry: $35,400 first mes bonds of Northern Cambria 

: $1,684 00 first mo 6% nds of Southeastern Gas Co.; 
$62,500 a ere wed. mortgage of Hagerstown Ice Co.; the preferred and 
common stocks of = subsidiaries (except Southeastern Investment Corp.). 


The 1990, inclus reported substantial operating deficits for the years 
1931 to 1 Lanes” cones t for the year 1936 when it reported a net 
_—_ of $3 Company ‘iled to meet the following fixed charges due 


une 1, iga6e , ma. on sa lien bonds, $52,185; first lien sinking fund, 
$125, 000, a total of $177,158 

A letter dated May 17, 1940, from the directors to bondholders states 
that the annual d ts referred to above ‘“‘have not only reduced working 
ox but have impaired the com - *s credit.’’ The directors also state 
in this letter that the obligations une 1, 1940, can not be paid in full 
and that provision can be made ony for the pe = of first lien bond 
interest. The directors further point out that as 7, as October, 1939, 
they ‘‘reached the conclusion that the basic problems t 
be solved only by a reorganization.’ 
va The co ttee, acting — in the interest of general lien bondholders, 
is now actively engaged in stud the financial structure of the company 
and its subsid: companies an undertake measures designed to secure 
the best protection possible for elders of such bonds. In the opinion of 
the committee effective action can be taken on behalf of general lien bond- 
holders only by a committee authorized by the holders of a eeufficiently large 
amount of the bonds to oppose effectively any reorganization plan which 
does not adequately protect the interests of the general lien bondholders. 
However, it will be the committee's policy to study carefully any plan 
which may be submitted and to coo te as Se. as _—_ ble with the sponsors 
of any ag “aa preserves all equities of the hol of general lien bonds. 


he company could 

















—Vv.1 

Southeastern Telephone Co. (& Subs.)—EZarnings— 

™ 12 Months Ended June 30— 1940 1939 
Operating Si fac ns non in dics xing etnias od sii 489 $390,007 
Cm eee Cee Pah Aitniinnihnsmke ene aces = aad 154,489 144,366 
a REET: IR A wl RNG ARR rR & 71,573 5,922 
Taxes (including Federal taxes). .-.-.......-.-- 46 660 42,300 
Provision for depreciation... .-...............-- 57,731 436 
» rr Pn es anaonedeeammbinn $81,036 $78,983 
Non-operating revenue.__.____....._-.-.---... 2,325 2,363 
Net income before deducting int. and other chgs. $83 361 $81,345 
a eas 10,067 10,365 
Current and other debt interest______________-. 176 530 
Interest ED. ci. scthadtabtita'\ieenae Cr642 
ae =! of ty stockholders of net income of 1s 

boas dob bceedsbtndbesiinnas’ Waaide . 
Federal & late taxes on bond int. & ps 4 8 fees _ 329 317 
iz. of disct. & expense on funded debt______ 676 693 
ot GN os 5 oc cbc dnscvobstbubiodve See eee ebe 
Pt PN: 1.0 onind deine eimatsatlénan+anchanie $71,860 $63 924 
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Southern Advance Bag & Paper Co., Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1940 





ae Face teresa) ee 108-585 

Ost 0} exc. DP Pbacetiecadviaebnenues anunaaneas . ’ 
Other oper. exp., incl. deren. PERRET LS IE ORO eh 951,040 
ER ON BUOD oo oeie v ccknci ctbiadiksawdee $492 ,606 
Other income. wh Pe AE RR Ol PTI ER IE ALE PO NES ESS 41,019 
Net o ting rofit and other income________._._....-.---- :625 
pera Pp and other income SEs oat 


Other char; nd int. & cash discount on sales)____.___- 
Provision sed incl. bo een Ge. 3 ci wk bs ced actahauas ace 52,426 
~ $315,338 

33 512 


Net earnings available for common stock_----.....__-..--- 
ag * a = 166,650 shs. of common stock... -........-.-.- 


Southern Colorado Power Co.—Earnings— 


$221 ,825 
$1.33 


Year Ended June 30— 1940 1939 
I eta moe $2,409,892 $2, 388 rt] 
le hei lik let acai iliteta tea  ah ei aie a 888,69 840,3 


8 
126,202 121, 355 
300,000 





Appropriation for relirensent COR. cnscneacehs " 3 
LDL IRER ER RIE A EE aR aE TLL AES IMTS: 327,608 334.420 
Provision for Federal and State income taxes _---- 75,450 65,070" 
Net operating income. ..._.._........-...---- $691,933 $724,541 
Other income _ - PEAR he MERRIER Boehm” 2,7 934 














ss i Oe Se beubieecoeee $694,678 $725,475 
Interest on funded I ena ee a a a 409,698 409,698 
Amortization of debt discount and expense - - - - - - 34,174 34,17 
I a a aan 10.435 11,94 
Interest charged to construction. __....._...---- Cr540 Cr404 
Miscellaneous deductions __............-....---- 6,317 6,603 
PA ir ie as cae ed we make aad $234,595 $263 .462 
Surplus, beginning of period_---.......-.._---- 149,629 19,4 
Miscellaneous Cs SHON ku c . cto Saba tde ans a2358: « *Goakec 
I aa cn coke ce el tn i ek tle ta ae es th $388,437 $282,957 
Dividends on preferred stock ____...._......---- 170,064 127,548 
SEREOEEDOES GHEE. cncndeldwomoccatcuhhabse teenie 5,7 
$218,373 $149,629 


Earned curate. Sr DEE. dcaccéscuseceen 
—V. 151, p. 430. 


Southern Natural Gas Co. —Bonds Called— 

A total of $517,000 1st mtge. pipe line sinking fund bonds, 4% series 
due 1951, has been called for emption on Oct. 1 at 100% and accrued 
interest. Payment will be made at the Central Hanover Bank & Trust Co., 
New York City.—V. 151, p. 430. 


Southern Pipe Line Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
poe pay able Sept. 3 to holders of record Aug. 15. Similar pa lg ogi was 
made on March 1, last, and dividends of 15 cents were paid on t. l and 
on March 1, 1939.—V. 150, Pp. 3677. 


Southern Ry.—ELarnings— 
ad Week of August— Jan. 1 to Aug. 7—— 


940 193 94 
Gross earnings (est.) - - - - $2,615. 641 $2,506,146 $80,116,716 $75, ite 904 
—V. 151, p. 861, 713. 
Southwestern Engineering Co.—Siz-Cent Dividend— 
Directors have declared a dividend of six cents per share on the common 
stock, payable A 5 to holders of record Aug. 10. Similar payment 
was made on May 5, last. —V. 150, p. 3529. 


Southwestern Gas & Electric Co.—arnings— 
Period End. June 30— 1940—%3 pioe 100% 1940—12 Mos. pape hy J 

















Operating revenues__.. $1, 530 $1,805,604 $7,913,091 $7,562, 739 
Oper. exps. and taxes. $1,285,989 $1,150,308 $5,065,190 .709,023 
Net oper. income.... $601,541 $655,296 $2,847,901 $2,853,715 

Other income (net) --~_-- 3.457 3,304 8,185 9,972 
Gross income__-.._.- $604 997 $658,600 $2,856,085 $2,863,687 

Interest and other deduc. 235,056 239,661 933 516 947,748 
Net income. $369,941 $418,939 $1,922,569 $1,915,939 

Pref. stock dividends. _- 93,750 154,605 531,996 618,422 
Balance. . - - cooe 9876,191 $264,334 $1,390.573 $1,297,517 

—V. 150, p. 3677. 


Sperry Corp.—Dividend— 
At a meeting of the board of directors held Aug. 8, a cash dividend of $1 
r share was declared payable A 28, 1940, to, voting trust certificate 
olders of record as of the close of business Aug. 19 0. Dividends of 
like amount were paid on Dec. 8 and Aug. 25, 1939. —V. 151, p. 861. 


(E. R.) Squibb & Sons—Obituary— 


Theodore Weicker Sr., Chairman of the Board, died on Aug. 7 at his 
home in Greenwich, Conn. He was in his 80th year and his death was due 
to heart failure.—V. 151, p. 862. 


Standard Fuel Co., Ltd. (& Subs.)—Farnings— 




















Years End. April 30— 1940 1939 1938 1937 
Profit from operations... $131,088 ae 817 $89,896 $90 ,866 
Inc. from investments 5,103 4,984 4,987 

Total income___--_-- “$136,191 ar 12 7550 "$95,853 
Res. for deprec. & obsol. 
ai. tt & ep 39,181 33 ,039 35,704 38,124 

ons for Dom. an 

Prov. income taxes _. - 28,370 13 ,630 12,448 12,465 
Prov. for other Prov. tax 1,867 2,088 2,440 2,551 
vee ped ip Gresser - 2,187 3,271 4,500 4,500 

tte on ol 

preliminary expenses _ 1,399 1,399 1,399 1,399 

eR Ts 6 cacmaees $63 ,184 5,685 $38,388 $36,814 
Bal. at Predit as at Mayl 209,890 41,296 280,015 44, 
Adjusts. (net applic. to 

See Pee acecccens >. denne...) sha eee a 35 Cr625 

Total surplus___...--. $273 ,075 $286,951 $318, $2,243 

ine. 54,853 77,090 77.106 _—-:102.228 

Bal. at credit as at ’ 

April 30- on an ggg 8218222 $200,891 $241,206 $280,015 
E a sh. on ¢ 

‘ee. dom. stk. (no par) Nil Nil Nil Nil 
Consolidated Balance Sheet April 30 

Assets— 1940 1939 LAnbiltties— 1940 1939 
Inventories - . . . -- $316,442 $249,156] Accounts payable. £213,810 $153,186 
Accounts rec., Municipal taxes. - 24,177 10,620 

reserve.....--- 343,200 396 ,953 | Prov.for Dominion 
Cash in banks and & Provincial tax 29,353 15,492 

on hand. --.-.-.-- 437,414 342,793 | Res. for deprec. & 
Bonds, shares and obsol. of bidgs., 
mtge.at cost, less mach. &equip.. 339,302 322,446 
gy, 95,178 86,.593'6%4% cumul. red. 
Deferred charges 31,217 36,830; sink. fund pref. 
Properties... .--- 987,413 985,307 stock (par $100) 1,186,000 1,186,000 
Mb iwsewae 1 1|x Common stock... 200,000 200 ,000 
Earned surplus... 218,222 209,891 
Pete ccoussus $2,210,865 $2,097 .634 TE. tndde wes $2,210,865 $2,097 634 


x Represented by 50,000 no par shares.—V. 150, p. 3837. 
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Standard Cap & Seal Corp.—No Common Dividend— 

Directors at their meeting held Aug. 1 took no action on dividend ordin- 
arily due at this time on company’s common stock. Dividend of 20 cents 
“¥ ne on Jane} last, and one of 40 cents was paid on March 1, last. 
—Vv. en 


Standard Gas & Electric Co.— Weekly Output— 


Electric output of the public utility cpereting o———; in the Standard 

& Electric Co. system for the week ended Au 0, 1940, totaled 
130,514,067 kilowatt-hours, as compared with 114,27 468 kilowatt-hours 
for the corresponding week last year, an increase of 14.2% -—V. 151, p. 862. 


Standard Oil Co. of ne 


Period End. June 30— 1940—3 Mos.—1939 940—4 Mos.—1939 





Operating income - --__- $10,810,050 $8, 803, Ae7 $20. 478, ots $16,881 $13 
Dividen 203 397 229.6 423 ,366 487 351 
Other non-oper. inc. (net) Dr158.671 189, $83 Dri45, 909 344,876 
Total net income_____ $10,854,776 $9,222,451 $20,756,360 $17,713,539 
Depreciation, depletion 
and amortization._._._. 4,849,904 4,898,864 9,681,865 9,804,935 
Provision for Federal in- 
come tax (est.)_._-. 170,000 432,000 705,000 791,000 
Net Sietlt 6063 eo snn $5,834,872 $3,891,587 $10,369.495 $7, 117,604 
Earnings per share ____ $0.44 $0.29 $0.79 $0.54 


—V. 151, p. 258. 


Standard Oil Co. of Ind.—Earnings— 


6 Mos. End. June = 1940 1939 
Net profit after de 

depletion, all F 

taxes & all other my $20,497,223 $14,979,694 $17,749,093 $27,904,211 
Earnings per share on 

capital arse aaa $1.34 $0.98 $1.16 $1.83 
—V. 151, p. 862. 


Standard Screw Co.—Common Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, par $20, payable Aug. 12 to holders of record Aug. 7. This com- 

res with 30 cents paid on June 29 and March 3 last; 15 cents on Feb. 27 
ast; 30 cents on Dec. 27, Nov. 10, Sept. 30, June 30 and Mar. 31, 1939, and 
25 cents paid in each of the four preceding quarters.—V. 150, p. 1615. 


Sterchi Bros. Stores, Inc.—Earnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
IR ns a cide en $2,586,528 $2,693,106 $2,291,896 $2,437,163 
— = goods sold & 

rating expenses. 2,510,639 2,343,783 2,120,783 2.436.910 
33,176 


1938 1937 











admin. expenses _ 36,709 34,091 32,3840 
: oh charges & credits 
sR Lee 153 586 152,597 87 509 91,527 
Net prof. (before prov. 
for Fed. inc. un- 
distrbi. profits taxes) $185,595 $162,634 $50.764 $275,551 
Surplus Jan. 1_.......- 995,711 713,7u1 1,331,792 1,172,750 


Increase in surp. arising 
from purch. of 6% 
cum. Ist pref. stock & 
5% non-cum., 2d pref. 











0 SICH Aaa aa se oaee pare eee 18,202 17,255 
Prior year adjustment... ...... er > 1,485 
atin ieee yaks $1,181,306 $876,335 $1,400,758 $1, 167 070 

Divs. Fg ret cum, Ist 
dividends _____ 32,648 33,945 34,872 37,488 

Be, non-cum, 2d. pref. 
i St a a a 2 ee Sainte ian 12,496 
Prior year adjustment __ 1,5lv 2.773 eS ee es 
Surplus June 30__..___ $1,147,148 $839,618 $1,365,510 $1,417,086 

Earns. per sh. on 298,108 
shs. of com, stock. ___ $9.47 $0.39 Nil $0.76 


x Includes provision for losses from repossessions and urcollectible notes 
and accounts receivable. 

Condensed Balance Sheet June 30, 1940 

Assets—Cash, $192,208; accounts and notes receivable, (less, reserve of 
$513,670), $3, 302, 830; inventories (physical inventories at lower of cost or 
market) , $91, 897: lire insurance (cash surrender value), $43,595: invest- 
ments and sundry assets, $21,395; furniture and fixtures, automobiles, 
trucks, &c. (at cost less deprec iation), $74,418: improvements to leased 
property (at cost less amortization), $101,751; deferred charges, $40,924; 
total, $4,759,017. 

Liabilities—-Notes payable, banks, $285,000; accounts payable, trade, 
$288,267; accrued expenses, &c., $117,679; Federal income taxes payable. 
$36,436; reserve for contingencies, $228 933; 6% cum. Ist pref. stock ($50 
par), $1,085,750; 5% non-cum. 2d pref. stock ($20 par), $410,860; common 
stock issued’ and outstanding (294,100 shares, no par), $298,108; capital 
ahh »$ 860,536; earned surplus, $1,147,140; total, $4,759,017.—V. 151. 


Sterling Products, Inc. (& Subs.)—Farnings— 

Period End, June 30— 1940—3 Mos.—i939 1940—6 Mos.—1939 
x Net profit_.____.___- $2, 303 955 $2. 382. 168 $5. 574. 424 $5. 310,053 
Shares-of capital stock.. 1,740 it 12,877 1,740,871 “fi 


Earnings per share_____ $i. 01.39 $3.20 $3.1 
x After charges, depreciation aad ‘rederal income taxes.—V. 150, p. $320. 


Storkline Furniture Corp.—E£ztra Dividend — 


Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both weyene Aug. 30 to holders of record Aug. 13. Like 
extras were paid on Noy. 29, 1939 and Feb. 28, 1939.—V. 150, p. 446. 


Studebaker Corp.—Retail Deliveries— 
Domestic retail deliveries of Studebaker cars and trucks in July were the 
a & for the month since 1929, Paul G. Hoffman, President of the corpo- 
tion Fee oop oy K on Aug. 12. Deliveries in the United States last month 
amoun 001 units against 7,916 in the same month last year. Stude- 
baker deliveries in June had set a 15-year 
Retail deliver.es for the first seven months of 1940 amounted to 63,009 
eal cars and trucks against 45,909 in the same period last year, an 
0. 37%. Factory sales in July of 1,573 units reflected seasonal 
shut-down in preparation for production of new 1941 models. In July, 
1939, factory sales totaled 6,416 units. The company at thac time was 
producing the new Champion which had been introduced for the first time 
three months earlier 
Total factory sales for the first seven months of 1940 of 63,361 units 
coammaree with 59,592 in the corresponding period last year.—V. 151, p. 862, 


Sullivan Machinery Co.—Earnings— 


Period End. June 30— 1940—3 Mos.— i — 
vent . Sh 0s.—1939 1940—6 Mos.—1939 


- taxes, oe ee me nia 057 3% o35, 504 $1 13420 nae, pie 
—V. 150. P eS ; : 

Sunray Oil Corp.—Earnings— 

6 Months Ended June 30— 1940 1939 1938 
Gross operation income- -___-_--~- --- $2,810,922 $2,868,445 i $------ 


depletion, deprec. & Fed. taxes____ $261,191 $349,413 26 654 
per share of common stock _ - $0.1 _ $0.18 
Total ag ) reeeeinn of crude oil for the ool BIE wey to 1,575,187 
barrels, of 8,655 barrels per day compared with total pro- 
duction of 1.647. 


barrels, or a daily ee of 9,103 barrels, for the 
Period last re. The average pri ice received was 97 cents 
a compared with $1 per barrel for the first half of 1939.—V. 150, 





Aug. 17, 1940 


Sun Oil Co. (& Subs.)— Earnings— 
1937 


6 Mos. End. June 30— 1940 1939 1938 
Gross inc. from opers___$75.791,797 $59,516,436 $59,871,611 $59,279,934 
x Cost, expense & tax- 65.957.771 54, 755 54.554.351 49,490,484 
Deprec. and depletion __ 4.967.806 4,503,007 4,585,832 6,102,565 


Operating income__.. $4,866,220 $255,674 $731,428 $3,686,885 














Other income___-_------ 438,418 1,160,630 1,177 434 840,944 
Total income _------- $5,304,638 $1,416,304 $1,908,862 $4,527,829 
se ea 330,820 329,610 148,464 150,736 
Minority interest - - - - - - 553 . 796 712 722 
Net income. -_._----.- $4, Bit g 265 $1,085,898 $1,759,686 $4,376,371 
Preferred dividends - - - - 00,000 00 ,000 300 ,000 00, 
Common dividends - - - - - Ba ae 109 1,159,459 1,157 855 1,072,123 
Dik nao cousas $3 ,485,156def$373 .561 $301,831 33,004,248 
Shs. com. stock outstand- 
ing (pO par) _....--.-.- 2,434,841 2,318,918 2,316,484 2,144 eo 
Earnings per share - - - -- $1.91 $0.34 $0.63 $1. 


x Includes Federal income taxes and surtax on undistributed fs ng 
Consolidated Balance Sheet June 30 


1940 1939 1940 1939 
Assets— $ + Liabilities— $s $8 
a Prop'’y plant, Preferred stock — 10,000,000 10,000,000 
equipment, &c 87,196,150 84,591,039} Common stock _- 84,004,714 80,024,678 
6” SSeS eae 15,314,645 7,278,730] Funded debt _._ 21,247,550 21,358,917 
Marketable sec. 25,710 9,972] Accounts pay... 7,351,751 5,695,965 
b Notes, accts. & Loans payable-.- #$=-___--- 8,489 
accept’s rec., Tax liability _._ 6,058,708 4,641,098 


© ORD ea a 7,758,053 6,568,018] Accrued accts _. 5,501,978 961,757 
Oil inventories__ 18,804,137 17,471,295| Indebt. to affil. 
Mat'is&supplies 7,411,406 6,046,847 cos. (not cur.) 309,703 608,555 


Investments __. 14,607,720 14,826,595] Purch oblig.(due 

Deferred charges 1,226,462 1,072,936 within 1 year) 114,817 114,667 
Reserve ______- 3,805,042 4,256,602 
Minority interest 3,243 3,244 


Earned surplus _ 14,474,108 10,718,791 
Treasury stock _ Dr527,331 D7r527,331 








Total ......- 152,344,283 137,865,432) Total._____- 152,344,283 137,865,432 
a After depreciation and depletion, &c. b After reserves.—V.1151,p. 430 


Superheater Co. of Dealware—Earnings— 
Eocene Its Canadian Affiliate] 











6 Mos. End. June 30— 940 1939 1938 1937 
Profit from operations._ $501,874 $16,085 $102,614 $1,102,082 
Other income_______--- 279,269 381,531 417,935 528 480 

Total income____-_-__- $781,142 $397 ,616 $520,548 $1, a9. 561 
Depreciation _ _ - 66 632 67,175 72,359 715 
Federal, Dominion and 

foreign income tax __ 149,215 55,246 78,661 330,929 
Earnings applicable to 

minority interests ____ 54,658 11,022 30,846 43 ,187 

Net earnings _ ---_-_- $510, 638 $264,173 $338,683 $1 187,739 
No. of shs. outstanding _ 904 ,855 904,855 940,855 904.855 
Earnin 7 per mare ph $0.57 $0.29 $0.37 $1.31 

, p. 431. 





Sunset-McKee Salesbook Co.—E£ritra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 25 —_ r share on the class B shares. 
The extra dividend will be paid on Au to holders of record Aug. 9, 
and the regular quarterly payment will ya & on Sept. 14 to beidars of 
record Sept. 4.—V. 149, p. 1038. 

Swedlow Aeroplastics Corp.— Stock Sold— 

Lester & Co. and associates recently offered 64,500 shares of capital 
stock (par 20 cents per share) at $1.25 per share. The offering has n 
completed. See also V. 151, p. 568. 


Symington-Gould Corp.— Earnings— 


Period End. June 30— 1940—3 Mos.—1939 940—6 Mos.—1939 





x Operating profit______ $55,681 ener ~ 754 loss$440. 311 $103,781 
Other income—net-__-__ 47 ,633 376 162,373 126,168 
Net profit........... $103, 313 $3, 621 $603 284 284 $22 387 


x After provision for depreciation of plant, all selling and general expenses, 
prov ision for reserves. for State taxes and for Federal income and excess 
profits taxes.—V. 150, p. 3066. 


Telephone Bond & Share Co.— Dividends— 

The board of directors at a meeting held Aug. 7 authorized payment of 
dividends of 56 cents per share on the 7% first preferred stock and 24 cents 
per share on the $3 7 preferred stock, payable Aug.21, 1940 to stockholders 
of record on Au ve. S 40. 

The board of directors at this meeting also authorized payment of divi- 
dends of 28 cents per share on the 7% first preferred stock and 12 cents per 
share on the $3 first preferred stock, payable Sept. 14, 1940 to stockholders 
of record on Aug. 31, 1940.—V. 151, p. 259. 


Tennessee Corp. = ee 


6 Mos. End. June 30— 1939 1938 1937 
a Estimated net income $652, Oss $367 ,296 $188 391 $733,718 
we to per share on 
96 shs. cap. stk__ $0.43 $0.22 $0.86 


a After bond interest, depreciation and Federal income taxes proportion 
of earnings applicable to min ma but before provision for surtax 
on undistributed profits.—V. ais p. 3679 


Terre Haute Malleable & Mfg. Corp.— Earnings 

















6 Months Ended June 30— 1940 1939 1938 
GR BR nctiaivans éave-matiaakeniteaiaedaie Not $498.015 $277 .058 
CE atsihn + ~< enctonaetnennh Reported 435,268 279,184 

SE aa Ties sin an ened eth whined Aa $53 .958 $62,747 loss$2,126 
Selling, general & admin. expense --- - 27 393 22,087 19,920 

Profit from operations. __._.._--- $26 565 $40,659 loss$22,047 
CR inten cnandnitandanes 5,294 2,572 405 

SI tes cali intaie acinscteusemminbeidhts dia atolls $31,860 $43,232 loss$21,642 
Provision for depreciation. ____ ~~ 16,422 16,816 18. 673 
Provision for Social Security taxes... $------ 10,626 6,230 
es ee ks » >: ae eee. >) 1 eeedite 2,000 

BNL IIE cs iornsindh meine wits egaastbicdicasiaane inane $15,438 $15,790 loss$46,545 


Balance Sheet at June 30, 1940 
Assets—Cash in banks gne on hand, $92,499; United States Government 
securities, at cost, $1,018; accounts and notes receivable, trade (less re- 
serve for bad debts of $2, 500), $49,395; pete. $159.875; other cur- 
rent assets, $1,403; corporate stocks, $4,105; pro y, plant and equip- 
ment (less-reserves for depreciation of $531 ,676), .736; deferred charges, 
$5,360; total, $617,391 
Eiabitities—-Accounts payable, $21,986; unclaimed wages, $5; accrued 
liabilities, $37,371; reserve for contingencies, $17,000; common stock 
(par $5), $372,465; less Treasury stock, 909 shares at cost, Dr$3,636; 
surplus, $172,200; total, $617,391.—V. 150, p. 3679. 


Texas Corp.—Chairman Resigns— 

Captain Torkild Rieber resigned on Aug. 12 as Chairman of the Board 
of Directors of this corporation, a ition he had held since August, 1935, 
at an annual salary of more than $100,000. His action was laid to detri- 
mental publicity concerning his relations with Dr. Gerhard Alois Westrick, 
trade Counselor to the German Em “a 

In making ar oul ain Rieber’s severance from the company the 
corporation issued the wing statement from its offices, 135 East Forty- 

second Street, New York City: 
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‘‘The Texas Corp. announced today that it had accepted the resignation 
of T. Rieber as Ubelranen of the Board of Directors, Ry resignation 
was an by Mr. Rieber at a meeting of the Board of Directors of the 
corporation 

“It was with real regret on the part of each individual member of the 
Booed — under existing circumstances it seemed advisable to accept 
res: tion.” 

Although Mr. Rieber has severed his connection in any executive ca- 
Pacity with the corporation, he will remain a director.—V. 151, p. 863. 


Texas Gulf Producing Co.—E£arnings— 
Period Ended June 30— 6 Mos.1940 1940—12 Mos.—1939 

















Total net barrels produced_--_-----_-_ 921,715 1,825,293 1,639,84 
Gross operating income___________- 0'253 $1.910.468 $1.736.992 
Oper. exps., maint. and repairs__-__-_ 128,818 "250,894 40,4 
Depreciation and Gepietion.........-. 230,703 441,679 375,836 
Taxes, other than Federal taxes_-_-_-__ 56 ,O87 115.796 105,3 
Commission on oil sales____________ 715 17,839 18,1 
General and administrative expenses _ 124,686 229,026 220,010 
ey CI 8 Pe * > 

Net operating income-_-____...__-_-- $421,243 ones. 692 $776,211 
CO RN a 6 cae dct Masbate 9, 5,272 33,160 

Ce RE et to $431,061 $879 ,964 $809,371 
Loss on leaseholds and other property 

ER at cea 4,522 1s. 043 97 862 
Dry hole contributions. ______..._-- 7, 8,903 6,648 
Pro y investigation expenses __-_- 2,755 7,391 3,478 
R Ed ae. ee cas © = Shea le 12,992 16,347 
COS OS IS E™ 8,078 19,487 6,794 
Provision for contingencies ----- ---_- 8 eee eee oe 
Provision for Federal taxes, as est. _ _- 7,500 Cri0,500 9,500 

i etl en ete $340,304 $687 ,650 $668 ,741 
Cash dividends paid to holders of com- 

BE EE sinh cid dtinndduediaadeis 88,815 177 ,629 222,035 

Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $ $s Litabilittes— $ $ 
Oo aS 358,745 487,287| Accounts payable. 102,153 97,277 
Working funds __ 6,275 5,580] Notes payable_._.. 300,000 510,163 
Notes receivable __ 18,115 18,115} Accrued liabilities _ 50,865 43,505 
Accrued int. rec.__ 3,776 2,687 | Prov. for Fed. tax. 43,692 61,096 
Accts.receivable.. 171,675 155,035 | Contingent oil inc. 9,327 21,550 
Inventories _____- 61,679 66,657 | Res. for conting’s. 196,356 241,280 
Other curr. assets _ 1,505 2,607|b Common stock... 633,855 633 ,852 
a Fixed assets____ 9,422,734 9,325,770|c Div. cred. outst. 1,460 1,463 
Organiz. expenses _ 60,650 60,650] Surp. arising from 
Deferred charges __ 37,120 9,340 appraisal _-_--.-- 3,168,184 3,418,256 
Accts. receiv. from Earned surplus... 5,692,148 5,182,127 

production __-__- 49,765 64,240 
Other assets ______ 6,000 12,602 

eas oa bua 10,198,040 10,210,570! Total____.---. 10,198,040 10,210,570 


a After depreciation and depletion reserves or $4,763,577 in 1940 and 
$4,083,332 in 1939. b Represented by 888,146 (888,143 in 1939) no par 
shares. c .: eon to 1,460 shares in 1940, and 1,463 shares in 1939. 
— «de Dp. 


Thatcher Mfg. Co.—Earnings— 


Period End. June 30— | 1940—3 a MS .—1939 1940—6 Mos.—1939 














I an einen wt eo $1,085 51 9 $1,775,154 $3,133,901 $3,312,145 
Costs and expenses __-___ 0,223 1,435,912 2,674,638 2,659,484 
Depreciation -..-.._._-_ Aas 988 45.308 80,461 89,242 
Operating profit _ — — —_ $206 371 $293 934 $378,801 $563 419 
Other.income_-_-__....-- 14,422 10,603 25,903 23 910 
Total income_____._- $220. 198 $304 537 $404,705 $587 329 
Miscell .deductions ____ 103 21,135 61,919 44,507 
Federal income taxes, &c ra ‘754 68 ,090 76,927 143, "591 
OE eee $158,936 $215,312 $265,859 $399 231 
Preferred dividends__-__ 103 ,739 103 ,983 207 477 207 ,.967 
Common dividends ___ __ 36,707 36,706 73,413 73,413 
ES a $18,490 $74,623 def$15,031 $117,851 
Earns. per sh. on 146,832 
shs. (no par) common _ $0.37 $0.76 $0.40 $1.30 


—V. 150, p. 2746 


Thermoid Co. (& Subs.)—£arnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 








|, Saar. epee $299. i392 $214,238 $521,754 $378,213 
Provision for deprec’n__ 156 56 367 109 432 107 ,930 
Int..on funded debt___-_ 39 ‘367 30,321 58,871 60 ,683 
Amort. of bond discount 

and expense_________ 4,215 4,215 8,429 8,429 
Prov. for Fed. inc. taxes x41,403 19,731 x70 ,662 32,416 

3S $138,991 $103 604 $274,359 $168,754 
Pro ion of net income e 

of Sou. bestos Co. 

applicable to minority 

stockholders interest _ _ 109 22 270 22 

Net income......... $138 882 $103, ‘I $274 .090 $168 .733 
Earns.per sh.on com.stk. $0.23 $0.15 $0.45 $0.23 


x Includes adjustment for increase in Federal income and defense taxes. 
Consolidated Balance Sheet June 30 








Assets— 1940 1939 Liabtlittes— 1940 1939 
aera $231,384 %317,074|b Commonstock.. $476,388 $476,388 
Notes & accts.rec. 884,718 818,639 | $3 cum. conv. pref. 
Cash surrender val. stock (par $10). 398,160 399,560 
® of life ins policies SOTO Ist lien coll. trust 
Inventories _ - - - - - 1,650,700 1,135,111 5% bonds -_--.-.- 2,313,000 2,419,000 
Miscell ..investm'ts Notes.payable._.. 200,000 #£-_____. 
§@ and advances. - - 70,732 100,587 | Accts. due others. 257,434 184,947 
a Property, plant Min. stkhidrs.’ int. 
and equipment. 3,029,602 2,943,561 in subsidiary - - - 12,396 12,016 
Prepaid exp., &c.. 289,957 325,018 | Acerd. wages, int., 
Goodwill, &c---.-.- 2 2 taxes, &e...... 164,380 91,410 
Prov.for Fed.tax. 147,268 65,804 
ec Surplus........ 2,214,077 1,990,865 
TR. «scenes $6,183,102 $5,639,991 ye $6,183,102 $5, “~ = 





a After reserves for depreciation. b Represented by shares of $1 
c $1.766,399 ($1,768,122 in 1939) capital carpus and $447,677 ($222, rad 
in 1939) earned surplus. 


Preferred Dividend— 


Directors have declared a dividend of $1 St pee share on account of accumu~ 
lations on the $3 cum. pref. stock, pa t. 16 to holders of record 
4 30. Like amount was Bay on — 15 last and compares with 75 
id on March 15 last; 3 paid on Dec. 15, 1939; 75 cents paid on Sept 
15. * 9: 60 cents on June 15, 1939, and 40 cents geld on March 15, 1 9, 
this latter —< first dividend paid since Dec. 1937, when a ular 
quarterly distribution of 75 cents per share was oak. —V. 150, p. 36 


Third Avenue RR. Co.—Bonds Called— 


City Bank Farmers Trust Co. has selected by lot for redemption - wo 
1940. at the unpaid balance of 4 principal amount, or Sa50 per 
epg gh YEN to ah age ah 
year y ‘ayment w 
be made at the principal aoe of the bank, trustee, 22 William Street, 
New York.—V. 151, p. 714 


Time, Inc.—New Vice-Pretde— 


Charles Douglas Jackson was elected on. Aug. 8 Vee, President of this 
company, publishers of ‘‘Time,’’ “‘Life,’’ ‘‘Fortune,"’ ‘‘The —— 
rsen 


Forum” and ‘‘The March of Time,” it was announced by x 
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President of ‘‘Time,”’ following a meeting of the directors. Mr. Jackson 


formerly had been assistant Vice-President and general manage of ‘‘Life."’ 
—V. 151. p. 260. 


Tilo Roofing Co. —20-Cent Common Dividend— 


Directors have declared a dividend of 20 wr ae’ share on = common 
stock, payable Sept. 16 to holders of record Aug. 26. Last preivous dis- 
tribution was a cash dividend of 30 cents ona & a stock dividend of 50%. 
See also V. 150, p. 2272.—V. 151, p. 863. 

. of St. Louis—T7o Pay 25-Cent Div. 
Directors have declared a vidend of 25 cents per share a =~ common 


stock, payable Aug. 31 to holders of record Aug. 21. Previ y regular 
queen dividends of 124% cents per share were distributed. ty" 147, 


Title Insurance Cor 











p.1 

Transcontinental & Western Air, Inc.—Earnings— 

6 Months Ended June 30— 1940 Px ty 
SND Mes. ins «5 a cilceetim ah stdidaba deinen 6,997,174 5,261,680 
Revenue passenger miles. ____..........._..--- 62:590,229 39:699.523 
Revenue passengers. .......................--. 106 ,02 64,134 
PE POEs di nacnwee sca nnncesdbbabade $3,149,122 $2,047 "814 
SIR i i ds de th ives ab oh sl wl a 124,19 90 ,03 
SE I nin Meccan tin 4's a aiidiee bad alan cee 1,221,545 1,137,814 
TNS atl dk wit whb'énin ddbnbihes Gubbcale 59, 53 ,897 

ST I eee dos Ridin so ows dg aunts abel Amos $4,554,794 $3,329,558 
Operating expenses (including taxes) - --._.._.--- 4,458,737 3,173,069 
Depreciation and retirements __._............--- 53,772 491.625 

SPOT... 5. ctdncmenccsaenaahebe eee $357,715 $335 ,137 
Rey SE MES. kc ceasbanedncumebasne<s 32,965 20,731 

a men pemee erent a $390,680 $355,868 
—vV. ‘a p. 569. 


Twentieth Century Fox Film Corp. (& Subs.)—Zarns. 

26 Weeks ated — aJune30,'40 aJuly 1,'39 aJune25,’38 June 26, ’37 
Gross inc. from sales and 

rentals of film & liter. -$23, 604. 628 $27,200,459 $27,866,200 $27,565,123 
Dividends 2:370 66,101 46, ‘796 
Propor. of prof. of con- 

trol’d subs. not consol. [ee ee eee eee ee 
Other income _._...--- 437 370 579,649 547,717 591,471 


Total income_ -_--_--_-_- $24,426,493 $27,846,208 $28,460,713 $28,156,594 
Oper. exps. of exchanges, 
pa office & admin. 








ES, G05 di0<e 5,488 394 6,931,701 6,879,562 7,085,408 
Special prc I prov. for foreign 
es his ethane o 800 ,000 ey a hia deeiti sities 
Pe ay of produc. costs. 15,760,572 15,848,478 14,168,952 13,261,243 
Partic. in film rentals... 2,054,415 2,301,616 3,296,521 3,225,428 
Se ear ee 1,572 8,464 42,430 82,171 
Amort. of disc. & exps 
CR TREE Gee wkece.- snehen--- .enbene) . <ceeees 24 ,233 
b Deprec. of fixed assets 173 ,626 144,423 134,841 137 ,027 
Prov. for Fed. inc. tax_- 30,700 286 ,000 518,748 585 ,600 
ee Sh hd ce es ds $117,213 $2,325,526 $3,419,658 $3,755,484 
Earns. per share on com. 
SS Se ae Nil 55 e$1.76 


c f$1 
a Not including A Theatre, Inc. sv? including depreciation of 
studio building and equipment absorbed RB roduction costs, amounti so 
$389,541 in 1940, $420,361 in 1939, $418,830 in 1938 and $392 Pda in 1 

c vey ae share on 1 »741,988 shares of common stock. e E 

share on 5,984 shares common stock. f Earnings per share on a1 741 nes ei 
shares of common stock. 


Justice Department Rejects Proposals in Anti-Trust Suit— 
The Department of Justice in Washington has rejected the counter 
posals of Twentieth Century-Fox Film Corp. and Paramount Pictures, Inc., 

to YO the draft of the proposed consented decree for the settlement of the 
Government's anti-trust suit against eight major film companies. The 
decree, as it stands, has been approves by Loew’s, Inc., Warner Brothers 
Pictures, Inc., and R. K. O adio Pictures Corp. Columbia Pictures, 
Inc., United Artists Corp., and Universal Pictures, Inc., have refused to 
have any part of it. 

The counter proposals of Fox and Paramount were that unless the 
Government succeeded within a nine months’ period in ting Columbia, 
United Artists and Universal to sign the decree, Fox and Paramount would 
be permitted to withdraw. Also if either company, within that period, 
showed a gross loss of 5% of its business due to the terms of the decree, 
it would also be permitted to withdraw. The Government now has refused 
to agree to these terms and has informed the two companies that unless 
ar | sign sy original decree the Department of Justice % will proceed to 
trial on ct 

The Government has not yet approved the contents of the original draft 
of the decree itself, but is consulting its complaining exhibitor clients to 
see if the terms meet with their approval.—V. 150, p. 3376. 


Twin State Gas & Electric Co.—Earnings— 
Period End. July31—  1940—Month—1939 1940—12 Mos.—1939 











Operating revenues ____- $198,854 $204,672 $2,610,093 $2,562,323 
Operating expenses -_ _ _ - 132,146 141,198 1,739,227 1,711,811 
State & municipal taxes - 16,067 15,548 192,414 191,612 
Social security taxes____ 398 1,197 18,558 18,277 
Federal (includng in- 

come tax) taxes__-_-_- 10,450 8,236 126,247 114,166 

Net operating income _ $38,793 $38,493 $533 64 $526 457 
Non-oper. inc. (net) - -_- 533 4,318 1,873 

Gross income. --- - $39,649 $39,026 $537 .965 $528,330 
Bond interest __._ .---- 11,161 11,161 133 ,936 133 ,936 
Other interest (net) - - . - 7,499 7,482 86,084 87,811 
Other emerges as auaeatod 2,571 3,006 35,986 53,132 

Net income_ .---.--.-- $18,418 $17,377 $281,959 253 451 
Preferred ‘dividend re- . 

a aw eens alanis 20,790 20,790 249,475 249,475 
_ 151, p. 432. 


Ujigawa Electric Power Co., Ltd.—Bonds Called— 

The National City Bank of New York, as fiscal agent, is notifying holders 
of lst mtge. 7% sin’ rome EST 7) fund gold bonds due Mareh' 1. 15, 1945, that by opera- 
tion of the sin un principal amount of these bonds have 
drawn by lot for heat ny at their principal amount and accrued interest 
on Sept. 15, 1940, after which date interest on these bonds will cease. 

The drawn bonds must be presented for payment at the principal | 
of the National City Bank of New York, New York City, or the offices of 
Lee Higginson Corp. in Boston or Chicago, or at the option of the holder, 
pod the principal ice of Higginson & Co., London, England.—V. 148, p. 
2918. 


Union Electric Co. of Missouri (& Subs.)—EZarnings— 











12 Months Ended June 30— 1940 1939 
Total operating revenues. .-__..............-..-- $33 -812,587 $31,316,3 ? 
Operating expenses and taxes..__..........--.- 21,015,807 18,714, 

Net operating revenues_.-...............----- $12,796,780 $12,601,458 
Non-operating revenues... ...........-.-.---.-.-- Dr 13,996 5,118 

GIP ONEING, ck og neon s ccnckvstcatcnncesnea $12,782,784 912,606.57 
Debs SE ns bo habbapacccastecconua 4,430,562 ™ rete ees: 
Amortization of bond discount and expense______ 479,994 t 
CRE TE GND, 0.0. cine Onn< tniodbhaseone 17,618 41,696 
ay? 1 ee counmuctian charged to property cr99.173 o 

SE Es -ahibebesteeninrtsoneesenne spans 17: . 

Preferred dividends of subsidiary __.___._.......- 494,068 K+ Ag? 
be Banners 2,103 4,A74 
Net loss from operations of subsidiary land and 

development CN 2b cnantin atetineeeegene 25,567 37,379 
QE Gs bon epbbdbdbosecbescecotcshsen 124,507 59,279 

DOOR OG os a2 bbb cc ncnsdbnbssensstesdusceas $7,237,536 $7,053,988 


—V. 151, Pp. 432. 
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Union Gas Co. of Canada, Ltd. (& Subs.)—Zarnings— 
—— Bnd, « June 20 1940—3 Mos.—1939 1940—12 Mos.—1939 


Profit after 
charges, but yo Ay in- 





come taxeés_......-.-_- $359,925 $278,321 $1,472,462 $1,169,978 
—V. 150, p. 3067. 

Union Oil Co. of Calif.—EZarnings— 

6 Mos. End. June 30— 1940 1939 193 
Sales ~ Ser ey $35,136,667 $35,975,922 $38,250 000 $38,350 000 

i taxes, 

ee a * 7 379,836 7,659,714 9,650,000 9,850,000 
Deprec'n, ‘depiction, &c. 5,365,456 5,008,570 4,700,000 4,650,000 

Wet GG. « svnansess $2 2.014.390 $2,651,144 34 O00 200 385.200 


Shs. com. T. (per $25)- 4.666.270 4,666 '270 ©=.4.666.270 4.666. 270 
Earnings per share — $0.43 57 $1.06 $1. 
yi for surtaxes on undistributed profits. 
ourrent mt As sets amounted to $57,373,789 at June 30, 1940 and were 
of cash resources, $24,535 ,070; accounts and ‘notes receivable, 
30-48 484, ‘617: and inventories, $24,354,102. Current + eaeaae we were over 6% 
times current liabilities of $8,817,713, including the dividend declared 
June 24 for distribution Aug. 16. Net current oes of foreign subsidiaries 
(chiefly Canadian) amounted to $2, O24, 844 U. 8. funds and have been in- 
cluded in the consolidation at that value. 
Oil inventories aggrega 4,799,000 barrels at June 30 as pared 
with 25,947,000 barrels at By 31, 1939, a decrease of 1,148,000 S barrels. 


—vV. 151, p. 569. 
Union Premier Food Stores, Inc. (& Subs.)—EZarnings 


28 Weeks Ended— E60 599 "40 July 15. 03 "39 g July NO ao 28 alee BE 17, 116 
x Net income. ..-.....-- 
Shares common i 327, rts 310/388 310/240 oes 300 
Earnings per share. - - - - 33 $1.26 $1.01 $0.82 


$1 
x After p emmy ° Federal and State income taxes, 
Volume of business reported by the com pany for the 28-week period 
was $15,895,649, which compares with $12,270,247, for the same period in 


9. 
On July 13, 1940, there were 68 stores in operation compared to 44 for 
last year.—V. 151, p. 569. 


United Air Lines Transport Corp. (& Subs.)—Earnings 
Bg ae Mos .—1939 1940—12 Mos—1939 
.-miles-~ 7 ,583 37,896,785 184,351,157 (121,877,120 


Mali pound-miles1 AST, 353" 553 1,341,154,398 5,620,466,421 5,013,258, ahs 
Exp. pound-miles 512,491,350 "435,639,076 1, 936. {652,220 1,648, +t 15 


Rev. plane-miles 5,909,588 4,485,745 (034.476 16,1 
Operating revs. - $4,429,349 $3" 142,983 $14,289,299 $10:776.957 
tions. ~~ ~~ 2,837,380 2,125,514 9,604,519 7,921,426 
aintenance --.- 365,445 323.934 1,446,772 1,386,328 
Depreciation _.. x 437,810 406,289 1,658 ,682 y1 466,118 

Net salvage on 

a. sold ..- Cr5 303 Cr52 ,956 Cr25 346 Cr153 170 
Mitses nabex™ 160,886 130,153 600,202 490,898 
Fed. inc, taxes - - Se ecsnbadone | Pee 5 ge 





Net earn. from 





operations. - - - $569,231 $210,048 $809,570 loss%334,642 
Inc. from misc. 
roperty, int., 
ec. (net)..--- 7,899 6,075 4,068 45,160 
Net income _ .- $577,130 $316,123 $813,638 loss$289,482 


x On Jan. 1, 1940, the Cpoeios rates for certain airplanes, engines 
and other equipment were revised in accordance with a reappraisal of the 
useful lives of such pro Sage as outlined in the annual report to the soecke- 
a for the year 1 As a result of such revision, depreciation ex- 
poure for the second quarter of 1940 is $66, ~ fu less than it would have been 

he previously used + -y been in effec 

y Depreciation expense for the 12 monte ended June 30, 1939, includes 
a credit of $66,223 applicable to a prior period.—V. 150, p. 3992 


United Biscuit Co. of America (& Sube.)—Berninge— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net profite__..._..-. $185,506 $224, s13 $434 ,842 $475,401 
y Earn per share___ $0.37 $0.4 $0.87 $0.95 
x After interest, depreciation and provision "4 Federal taxes, but — 
provision for Federal surtax on undistributed profits. y On 459,054 shares 
common stock.—V. 151, p. 569. 


United Gas Corp. (& Subs. }—Earnt s— 


Period End. May 31—_ 1940—3 Mos.—1939 OK Mos.—1939 
Total oper. revenues - - - _$10,923,393 "89, 742,946 $44,403,194 $40.3 24 833 
Operating expenses _- - - - 4,534,202 4,640,312 19,497, 677 18, 538 
En i @ ss 0; ita daiabia te die a 1.235.408 1.057.130 4.443.953 3.672.999 


BPropresy retirement and 
depl. res. appropria’ns 2,506,879 2,021,957 9,904,927 8,578,726 


Net oper. t revenues... $2,596,904 $2,023,547 $10,556,637 $9,067,570 
Other income......-.--- 48,663 52,492 353 ,604 381,449 
Other, iaoeene Sceemaans, 








includiag taxes _ - ----. 107 ,886 87,745 385,206 353 ,363 

Gross income... ...-- $2,537,681 $1,988,294 $10,525,035 $9,095,656 
Int. on mtge. bonds -- - - 74,970 76,770 302,580 325,624 
Int. on coll. trust bonds 48,750 48,750 195,000 197,778 
Int. on debentures ._.-- 405,062 405,062 1,620,250 1,620,250 
Other iat. (notes. > ins ,&c) 489.582 484,129 1,940,502 1,946,947 
Other .deductions - . _ . .. R ‘ 5783 103 
Int. charged to construc. Cri16,006 Cr5,011 Cr21,387 Cri7,145 





Pref.divs.to public—Sub. 212 212 847 847 
— oe ble to mi- 
Danek 36,111 36,138 170,924 118,355 





Balnget caaried te 

i’ Seasdameies $1,491,367 $933,375 $6,259,536 $4,694,897 

Netw—ite oovesten has been made in the above statement for possible 

losses resulting from pending suits and claims (arising principally in con- 

nection with gas and oil producing properties). It is the practice of the 
companies to record any such losses when and as settled. 
Statement of Income (Company Only) 

Period End, May 31— _1940—3 Mos.—1939 1940—12 Mos.—1939 
Oper. revs.—natural gas $2,562,019 $2.272.768 92 980.427 $8,656 
8) expenses ____. 1,646,219 1,493,7 $0 6,932,097 6,094 
Taxes... .. eS ,650 211,88 795,376 697 
Prop. retire’t res. approp 168,200 167 ,000 653.500 643, 


Net oper. revenues— 
f™ natural gas....__.- $502,950 $400,136 $1,569,454 $1,221,107 
Other income... ____._- 1,467,532 1,476,737 6,934,660 7,227,607 











Other income Sm — yp sasang 
including taxes _ - . .-. 81,662 64,472 285,286 254,443 
Gross income. _-_ ~~. $1,888,820 $1,812,401 $8,218,828 $8,194,271 
Interest on debentures __ 501,525 501,525 2,006,100 2,006,100 
SC & loans __. os 5b ate i 1.195 335 aad Fy 2 
Other deductio —,- 2'004 1:311 7.352 5,362 
ees $930,066 $857,182 $4,403,192 $4,382,553 


United Ges & Electric Corp. (Conn.)—50-Cent Dividend 
Directors have declared a divi Hy KKB A ht Fe 
common stock payable Sept. 6 to holders of Dividend of 
75 cents was d on June 6, last; one of 35 cents on 7, 1939, and a 
dividend of 50 cents was paid on Nov. 6, 1939. Em Power Corp. owns 

over 99% of this company’s common ook. —V. 150, p. 1619. 


United Gas Improvement Co.— Weekly Output— 


The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: eek 


ended Aug. 10, 1640, 105,267 .O77kwh.: week last year, 96,228.98 
kwh.; an 8,097 kwh., or 9.4% — Vv. 151, p. 865. 


United ote Co. (& Subs.)—Earnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 

o Operating profits... .- $1,608,769 $1,495-908 $1,356,164 $2,246.50 
and depletion-- "716,123 678,897 671,041 695,745 

Minority interests amen Cr9.724 Cr23 ,850 Cr127. 926 Dr185,437 

Net profit._...----- $902,371 $840,861 $813,049 $1,365,368 
Balance log Ree 3,157,456 3,048,574 2,917, ‘572 2,586,555 

Total surplus__------ $4,059,827 $3,889,435 $3,730,622 $3,951,923 
Common dividends -- --- 596,828 596 ,828 696,299 795,770 
Adj. res’ve for deprec'n_ 59,339 77,180 34,803 166,865 
Se Gee, Gee)... euceee. ones 4,278 2,68 

a $3,403,661 $3,215,428 $2,995,242 $2,986,601 
Shares com. stock out- 

standing (no par) ---- 397 885 397,586 507 566 397 ,885 
Earnings per share----- $2.27 $2. $2. $3.43 


a After deducting manufacturing, selling, ener and pS a 
expenses, Federal and State income taxes and reserve for expenses, but 
does not include Federal surtax on undistributed profits. 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ 3 Ltabtlities— $s $ 
Land, pipe lines, x Common stock-11,952,538 11,952,538 
buildings, &c_ omg ¥ ony 369 25,205,250} Ace’ts payable--- 
COs dip tntinkieho @ 0 1,074 1,859,395] Acer. tax, roy.,@c.} 658,221 575,868 
Notes & accts. rec. i "422, 585 1,030,576] Fed. income taxes | 
Inventories __.__- 991,170 954,551| Divs. payable_... 298,414 298,414 
Other assets & inv. 2,184,817 2,058,054} Deferred credit-__ 33,800 44,613 
Trademarks, con- Res. for pos. losses 











tracts, &c______ 1 1 & yy ag 278,264 319,559 
Deferred charges. 229,620 293 ,070| Res. for deprec. 
depletion - -_. -_- “5. 901,191 14,561,551 
Res. for taxes and 
expenses _.....- 267 ,000 232,631 
Minority interest_ 176,548 200,298 
RSE IE 3,403,661 3,215,428 
TO. cuaseao~ 32,969,635 31,400,897 ROO déiemmen 32,969,635 31,400,897 


x Represented by 397,885 no par shares.—V. 150, p. 3221. 
United Light & Power Co. (& Subs.)—Zarnings— 


12 Months Ended June 30— 1940 1939 
Gross operating earnings of subsidiaries (after 

eliminating intercompany transfers)- ..-.....~- $94,809,303 $88,778,094 
General operating expenses.-_.............-.---.. 43,747,495 41,115,941 
SS eee ae 4.728.177 4,675.3 
Provision for depreciation... .......-.........-.. 9, 9 


9, 758 
General taxes and estimated Federal income taxes. 12.889'293 10 938 a5 
Net earnings from operations of subsidiaries _ _ . .$23,820,568 $22,388,250 











Non-operating income of subsidiaries...........- 2,014,575 1.458.600 
Total income of subsidiaries._............-.--. $25,835,143 $23,846,850 
Interest, amortization and pref. divs. of subs_-_--_- 15,706,754 15,784,120 
Pn an ncdn as ocescenpesmebbnomniean $10,128,389 ,062, 
Proportion of earnings, attributable to minority canna 
 .. wcasedg rGhiihhnwumeghudcmibare 2,196,652 1,922,610 





Equity of United Light & Power Co. in earnings 
Pe .costinenadebedgichbnens at $7,931,736 $6,140,120 
Income of United Light & Power Co. (exclusive of 











income received from subsidiaries) ..........-- 19,414 18,486 
Di ditlineashocneresdenanhawndamwadins ese 7 951,150 158, 
Expenses and taxes of United Light & Power Co-_-- “ 508,795 63 34a ey 
ES es Sees ee 7 442 y . 
Interest on long-term debt, bond discount and ex- ’ — 
pense, &c., of holding company--.........-..-.- 2,391,104 2,400,389 
Balance transferred to consolidated surplus. --_-- $5,051,251 $3,413,993 


Earnings of Company Only 
12 Months Ended June 30— 1940 1939 
ne an $5,721,475 bake rt 


ts Ol... a. -.excavunechensmbbiindess 1795 x 
Interest and ounert. of debt discount and expense.. 2,351,179 2,361,318 
39,070 





























i oD. . o anteedddedsuenmndddirucde 39.925 
i ci tdnceabdbembGhenadatetinthe eae 2,821,576 J 
—V. 151, p. ‘865. 3 57 $640,901 
United Light & Rys. Co. (& Subs.)—Zarnings— 
12 Months Ended June 30— 1940 1939 
Gross 0 ting ag lig: subsidiary and con- 
troll —— ( eliminating intercom- 
tt Sn + ocdanc eu dbadboceddsedetesces $84,133,620 $78,845,582 
General Speratm GRPONSES.. 2 cccccccccccasscece +386, ete fT 
Provision for depreciation..-._.....---.---....- 8.737.774 8.642.816 
General taxes and estimated Federal income taxes. 11,331,795 9,647,043 
Net oO tions of subsidiary and 
controll Ht. PS er $20,948,172 $19,848,622 
Non-operating come of subsidiary and controlled 
GREG ac ccnccssincsteinictdbinckindncbs 1,027,701 1,023,196 
Total income of subsidiary and controlled cos. _.$21 97 2 e 
Interest, amort. and pref. divs. of subsidiary - oe Canela 
controlled companies.._.................--.- 13,125,498 13,187,530 
ee a ee ,850 374 ’ ,288 
Proportion of earnings, attributable to minority - » —— 
TT 6 oxi ho preliniaiendniciedib iniiaatiarnideadiiants 2,196,652 1,922,610 
Equity of United Light & Rys. Co. in earnings of 
ary and controlled companies------__- ,653 722 +761 ,678 
Income of United Light & Rys. Co. (exclusive of = — 
income received from subsidiaries) ...........-. 1,076,847 795,553 
NIE os cite deade-nint ensuhe nde chins adeeb lena tose $7,730,569 $6,557,231 
Expenses of United Light & R GPidskéetdavvs 113,482 133 ,676 
Taxes of United Light & Rys. Go Se ra 93 665 bee oor 
EES escchsonsieebhenssbaéakackeosce $7,523,422 $6,126,057 
Holding Cure uctions— 
Interest on 544% debentures, due 1952-_....--.-.--. 1,343,244 1,344,070 
EEE DE TLE LOE LT EE SO TET 74 
Amortization of py discount and expense. -_ 41,998 42,035 
Taxes on debenture interest. _............-.--.-. 18,824 18,715 
Balance transferred to consolidated surplus - -- ~~ $6,119,356 $4,721,164 
Prior preferred stock dividends_.............--. 1,214,949 1,214,505 
i néstentdacdeehbbdeaate dnnddapstncn $4,904,407 . J 
—V. 151, p. 433. 7s eee 
United States Envelope eae 
6 Months Ended June 30— 1940 1939 1938 
Net aye after deprec. nome be 
t before Federal income taxes... $307,746 $153,894 loss$156,.855 


_Barnings for the six months’ period cover payment on March 1, 1940 

f preferred dividend of $140,000 and common dividend of $26.250. esti- 
mated Federal income and National defense taxes of $77 ,000 and an addition 
to reserve for adjustment on raw materials account of $50,000, leaving 
balance for surplus account of $14,496. 
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Sales for the six months’ period ended June 30, 1940 were 9% above 
aad teienenaae oace proximately $308,000 higher on J — 
lune 30, 
as compared with Dec. 31  Prg39. 
In the six months’ period ended June 30. 1940, there was added $104,268 
to y and equipment account.—V. 150, p. 1620, 1147. 


United eee Gypsum Co.—Eztra Dividend— 


extra dividend of 50 cents in addition to the 
regular quarterty ~—te pte: share on the common stock, h 
payable % Oct. 1 to yo of record Sept. 14 wot 5 151, p. 715. 


U. S. Distributing Corp. (& ee. eee 


6 Mos. End. June 30— 1920 1939 1938 
Sales and oper. revenue. $6,942,188 $7. 262,575 6. os0 $10, O17 7061 








, expenses, &c_.__ 6.526.816 6.866.593 8.391.824 10,367 ‘477 

Operat: profit ____- 15,372 95,982 $441,266 $549,584 

Other ee Lpvivhascad NO O14 a 1,255 34,140 48,852 

Total income. -._____- 4.385 27 .237 75,406 $598,436 

Interest, net__.______- “4 ,627 475 720 “97 ,097 115,270 
., depletion and 

isation ........ 224,585 253 ,393 288,930 278,265 

Mot pron ac toe 8,282 11,012 12,795 

Stay rs .-. loss J ° 
shal Enoonas taxes___ 27 |348 23 ,546 22,175 29,974 





Net profit..........- $119,644 $81,862 $78,216 $187,721 
Note—No provision has been ‘made for Federal surtax on undistributed 
rofits.—V. 150, p. 3680. 


United Telephone Co. of Pa.—T7o Redeem Pref. Stock— 


All of the outstanding 6% cumulative preferred stock have been called for 
redemption on Sept. 16 at pee i and accrued dividends. Payment will be 
made at the Provident Trust Co. of Philadelphia. 


Utility & Industrial Corp.—Zarnings— 














6 Mos. End. June 30— 1940 1939 1938 1937 
Interest received______- $12,129 $12,463 $17,860 $18,406 
Cash dividends _______- 19,710 12,228 16,405 21,658 
Net loss on sale of secur 55,686 29,828 366,746 prof37,405 
Total loss__.......-- $23,847 $5,138 $332,482 prof$77,469 
Se itt inlay thai ontncin, =. 5-1 tunianiealin’. ia.» —2dauiaatinie 1,463 3,217 
yp gi 4,701 5,206 4,992 3,2 

& transf. expenses 1,609 1,825 2,270 2,735 
Cimbwbue 15,544 17,586 19,586 18,061 
PRs 6 ete cnsoke $45,701 $29,755 $360,792 prof$50,203 
Comparative Balance Sheet June 30 
1940 1939 1940 1939 

Assets— 3 $ TAabilittes— $ $ 
Cash in banks... 76,381 194,819| Accounts payable. 2,351 5,802 
Acerd. inc. receiv. -...... 12,894| Accrued taxes... 15, 16,565 
Due from brokers Reserve for stock- 

for securs. sold. es. .. wena holders’ liab -.-- 56,000 pa 131 
Divs. rec. and int Investment res’ve. ---.--.. ,929 

eialiaealtaiay 12,261 -----.| Capital stock... .-.. oases. 495 y0.538. 295 

Investm’ts, at cost Ee chusacnce 7,502,746 348,726 
OF BE, sncsoeca 1,687,113 12,904,180 
Deterred accounts 1,174 104 

WE ctcisenecn 1,809,140 13,111,997 yn 1,809,140 13,111,997 





Convertible pref. stock (without par value) issued and outsta 

646,100 shares at capital of $7 share; common stock (without par value). 
share; and option vanes outstand- 
right to pure 000 shares of 

before Feb. ey at » Se 50 nae = 
entices and Decste—h change Seaie te: ment of the corporation 
directors, who. w early part of June, 40. our members of the dee 

© were also members of the board of directors of H 

Bs fate & Co peenes and two new members were elected. No Ba a¥ 
the present ‘Board of Directors, which consists of three members, nor 
of MB officer of the corporation, has ever been an officer or director 


Byllesby & Co 
aM... an on directors are as follows: Edward K. MacDonald (Presi- 
aan ‘can director), Daniel J. O'Connell (Vice-President By director), 
Edwin M. Stark ( ), John H. Godar (Secretary and . Treas. 
and Joseph E. Dennehy (Treasurer and Asst. Secy.).—V. 150, p. 705. 
Van Raalte Co., Inc.—Earnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 
NGS. WEEE ntncke+on $356,654 $485,360 $311,650 $460,582 
hs. com. stk. one g. 129,281 129,281 129,281 129/281 
Earnings per share__-___ 2.30 0 $1.95 $3. - 


$3. 
9 "Atte Mepreciaioa’ and provision for Federal income tax.—V. 150, 


Victor Monaghan Co. 
Earnings for Year Ended March 31, 1940 





PN. 24 senbiadiGitnhendantidntnaminmaonanediinnmeccane a $783 375 
DRUG OUEE.. Vidic apereneivig pacbeeadagsocsesbbetbiseasspete 300,000 
Provision for State and Federal income taxes__............------ 81,183 
Dividends on preferred stock... ....-..-.-.------------+-------- 35,116 


Balance Sheet March 31, 

Assets—Cash, $351,215; accounts receivable ss, pere.27 a77: ; inventories, 
$1, 4ar 226; securities (nonaffiliated companies), $1,341: plant 
& equipment (less reserve for de ocenes of $1,465 $90), SS. ‘sao. 264; 
deferred assets, $31,306; total, $8, 

Liabilities—Accounts payable $200; $23: notes ble to banks, $725,- 


000; sourged wages, income and other taxes, $181, ; preferred dividend 
payable A it 1, 1940, yt 7% preferred stock, cumulative (4,964 
7 eyed 400; common stock , $4,937,200; surplus, $1,863,- 


ay fae 
, $8,413.529.—V. 150, p. 1458. 


Virginian Corp.—Notes Called— 


Holders of collateral trust 5% serial notes, series ‘‘E’’ and ‘‘F’’ are being 
notified that company has elected to redeem and pay on Sept. 10, 1940, 
$1,400,000 principal amount of the above menti collateral trust 5% 
serial notes outstanding, all of the series ‘‘E’’ and ‘‘F’’ thereof. 
maturity ones of the aforesaid series ‘‘E’’ and ‘‘F’’ notes are Jan. l, 1944, 
and Jan. —— 2 panty A 

Series ‘ be notes will on Sept. 10, 1940, become due and will be 

Payable at the p Datel amount thereof plus a premium of one-third of one 
per cent of such principal for each gh or = fraction thereof by which 
the maturity date of any note so 


redeemed is anticipated or ac- 
celerated by the call for the a itaconee, of such note, together in each 
case with accrued and unpaid interest thereon to 2 Sept, 10, 1940. On the 
redemption date, the series ‘‘E’’ and ‘‘F’’ notes will cease to bear interest 


and coupons maturing subsequent to said redemption date shall be null 


and void. 
a of series ‘‘E’’ and ‘‘F’’ notes are required to t same for 
payment redemption at the pal i office of The n Trust Co. 
of re oer in the City of Pittsburgh, Commonwealth of P Penngyivania, 
or, at the option of the holder thereof, at the principal office of the Guaranty 
Trust Co. of New York.—V. 150, p. 414 145. 


Vultee Aircraft, Inc.—Acquisition—Stock Increase Pro- 
posed— 


Arrangements under which this company will acquire the S: es 
Division of the Aviation Mfg. . were a aupounces on A! Be by Harry 
Woodhead, President of Aviation and Richard 
of Vul are affiliates of the pro My and Tontpentetion 

joint anno: that the of both companies 
had a ved the transfer to Vultee in consideration of its issuance of 
302,1 of ca A meeting of Vultee sharehold 
will called for on or about Sept. 8 to vote on this proposal. Vultee now 
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ans an optherined capitalization of 1,000,000 shares, of which 750,000 are 


crqated the now position of Chairman of the beard 
ond chested is ben yp ng Lh RG Mr. M a 


ee ee 
Vultee will acquire the Stinson aircraft factory at th 
at Nashville, Tenn., which was recently completed, end. a t at Wayne 
Mich., which will be used for the man ure of parts. 


tel times its present area of 180,000 square 
at a cost of $6,000,000 or $7,000,000 and is expected to event y employ 
6,000.—V. 151, p. 117. 


Vulcan Detinning Co.—£arnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 




















i io ee a $886 ,884 $853,474 $1,583,972 $1,628,344 
Expenses, deprec., &c__ 645,686 697,428 1,184,745 1,410,065 
Net income_________ $241,197 $156,046 $399 227 $218,279 
Other income__________ 59,915 11,794 124,412 25,803 
RT Cra ae $301,112 $167,839 23 ,639 $244,082 
Tames, &6....-........ 145,337 56,971 252,760 88,311 
Res. for piioe equalizat’n 18,511 7,090 3,138 Cr46,897 
Net profits__________ $137 ,264 $103,778 $267 ,741 $202 ,668 
per sh. on 32,258 
shares ($100 par) com 
GE tiedtwakhunen $3 .53 $2.49 $6.85 $4.83 
Balance Sheet June 30 
Assets— 1940 1939 TAnbdiltties— 1940 1939 
x Plaint & equip__$1,081,202 $973,990) Preferred stock. -__$1,522,300 $1,522,300 
Patents, goodwill, Common stock... 3,225,800 3,225,800 
ed to ike asesionhiip ans 2,544,677 2,544,677| Acc’ts pay. & accr. 295,057 175,803 
¢ SER 382,123 443,797| Notes payable_... 500,000 -_..... 
Other investments 30,721 27,704} Dividends payable 95,140 46,753 
Market.securities. 317,069 994,716) Reserve for taxes, 
Ace’ts receivable.. 930,927 OS Oe 220,172 111,286 
Def’d charges and Res. against for- 
preferred exps_-. 4,756 8,054 ward purch. com- 
Inventories - - - - -- 1,916,628 756,859; mitments for tin 60,000 3 =...... 
Co.’s pref. stock, Res. for conting. & 
Sd ita athe 223,868 222,665; inge ------ 170,353 170,353 
Price equalizat 
reserve........ 130,871 73,690 
Surplus_......... 1,212,277 1,063,208 
py ee $7,431,971 $6,389,193' Total... ... $7,431,971 $6,389,193 


ter depreciation and obsolescence reserve of $2,610,212 in 1940 and 
$2, ari ,560 in 1939.—V. 150, p. 3222. 


Wabash Ry.—Plan Modified— 


Pursuant to an order of the U. 8S. District Court at St. Louis, Mo., 
the receivers of the company were authorized to modify the revised plan 
nization dated July 1, 1940, previously filed with the Court. 

The ipal modifications are as fol lows: 

(a) inqresstng: Senn 3% to 3%% the interest rate on the First Mortgage 
Bonds of the New Company to allocated to Reccnstruction Finance 
er po and increasing the term of said bends from 25 to 30 years; 

Increasing from 3% % to 3% % the interest rate on the first mortgage 
nobis of the new company to be ocated to the holders of underlying and 


pevisional m 
c) Making manda the fund for improvements and or retirement of 
1,000,000 per annum 


debt in the amount of 

(d) Inserting a clause providi Pthat the application of available net 
income shall include payment of interest on income — ay FR A and 
series B, at the close of the third as well as the secon receding calendar 

year to ‘the extent that such interest was not previously payable; 

(e) Eliminating the conversion option given to the income mortgage 
bonds, series A and series B, of the new company; 

(f) uiring the assumption by the new company of epeant trust 
obligations which are to remain undisturbed in poctennienty 
) Requiring that certain action specified in the plan shall not be taken 
be She new company without the approval of two-thirds of the preferred 
stock of the new company voting as a class; 

(h) Making mandatory the provision for cumulative voting for both the 
preferred stock and common stock of the new company; 

(i) Providing for the nomination of six reorganization ma instead of 
five and fixing the method of appointment of such reorganization managers; 

(i) Including a provision covering constitution of the initial board of 
directors upon the commencement of operations of the new company; and 
(k) we the provisions for secur ng the collateral 2% notes. 

The forego — 4 modifications were submitted to the court following 
negotiations w certain of the principal parties in interest, resulting in 
assurances of approval in substance and “ve ve ene of the pian of 
reorganization in the Interstate Commerce Co and the court by 
Reconstruction Finance Corporation, the institutional group of holders of 
underlying and divisional mortgage bonds and the institutional group of 
holders of ding and general m bonds; provided, that the pendi 
litigations f a to jy Be ay! of J yA for XY soowaiion “ 
earnings of the property by mortgage sections an conflict ens an 
other claims asserted on behalf of certain creditors be put aside and the 
plan consummated with dispatch.—V. 151, p. 717. 


Waialua Agricultural Co., Ltd.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents share on the capital 
stock, payable Aug. 31 to holders of record Aug. 21. Dividend of 30 cents 
was paid on May 31 last; $1 was paid on Nov. 30, 1939, and previons 
Bi quarterly dividends of 20 cents per share were distributed. —V 150. 


Walker & Co.—Accumulated Dividend— 


Directors have declared a dividend of 621% cents per share on account of 
accumulations on the $2.50 =: class A conv. stock, no par Ay = ». De ble 
Aug. 31 to holders of Aug. 20. Lake amount was and 
March 1 last; vidoes s of 75 cents ty 6 paid on Dec. 23, 1 o ~-F dividends 
4 — cents were * Dec. 1, pepe, ay Fy 15 and March a 1939, and on 

. 20 and Dec. 1, 1938. —V. 150, p 


Warner & Swasey Co., Cleveland—Registers with SEC— 


The company on Aug. 8 filed y= the Securities and Exchange Com- 
mission a registration statement (No. 2-4473, Form A-2) under the Se- 
curities Act of 1933, covering 341, shares of common stock 4 par). 

Of the ye registered , 1,580 are outstanding and will sold to 
underwriters by the present shareholders. As to the rema Ry, 
shares, 35,000 a4 will be sold by the company to tne and 
the baiance a ay ee . number 0: Ere which will be offered 

the company in exc or its outstanding $6 preferred stock 

: od by amendment. = 


on a basis to be 
The cash proceeds to be Fecelved by the oompeny from the sale of stock 
to be sold to the underwriters will be added to its general funds and will be 
used for corporate parpoes All shares of the preferred stock which are not 
surrendered in exchange for common stock er the exchange off. will 
be called for redemption. According to the registration statement, it is the 
present intention of the company to pay the redemption price ‘from its 


generai funds 

Smith, Barney & Co New York, c, will 5 be the principal under exter a te 
names of t er underwriters © public, a 
: P — Ay pd will be fed by amendment” r 


erwri 
To Tesilitete the offering, the us states that it is intended to 
e common 


the price of th . .This 
Fo of the security will be stabilized or 


the prospectus me tate, “that the 
that the stabilizing, if , May not be discontinued at any time, or 


that it will such p " 
proposes to Zs as seed — This amendmen 

es ncorporation. t, a 
other things, mmon stock which 


the ——s 
par), 


or of common stock to common stock (no par). 
—V. 151, p. 865. 
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West Penn Power Corp.— Definitive Bonds Ready— 

The Chase National Bank announced that definitive first mortgage 3% 
bonds, series K, are now available for deliv in excha for temporary 
bonds at its Corporate Trust Department, 11 Broad S8t.—V. 151, p. 86 


West Point Mfg. Co.—60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock. par $20, payable Aug. 23 to holders of record Aug. 14. Diwidend of 
30 cents was paid on July 1 last, 60 cents was paid on April 1, last, and 
previously a quarterly dividends of 30 cents per share were distributed. 
—V. 150, Dp. 3841. 


Western Auto Supply Co.—Larnings— 

Period End. June 30—_ 1940—3 Mos.—1939 1940—6 Mos.—1939 
ng $13,600,390 $11,557,394 $22,684,675 $19,002,121 
x Net profit __-_-- 791,735 842,349 as 3 1,136,023 


Earni rshare_-_-_- 05 1.12 ‘ 1.51 
- x After epreciation, Federal and State income taxes. y On 751,368 
roviding for certain 


shares of common stock (par $10). 

Note—Net earnings as stated above are before 
chain store taxes assessed for the years 1936 to 1940 inclusive. Approxi- 
mately $14,000 thereof would apply to the six months’ period ended June 30, 
1940, and approximately $13,000 to the six-months’ period ended June 30, 
1939. The company is contesting the legality of this assessment, the 


aggregate amount of which, accrued to June 30, 1940, together with interest 
and penalties, is approximately $162,000.—V. 151, D. 866. 


Western Public Service Co. (& Subs.)—Larnings— 
Period End. June 30— 1940-—Month1939 1940-12 Mos —1939 

















Operating revenues ___ ~~ $180,878 $175,651 $2,150,496 $2,173,472 
Geeeretieg........-.0---- 79,574 81,937 985,165 1,025,561 
aintenance___.___--- 12,057 12,828 129 383 136 965 
Depreciation - - - -- eaeine 21,758 19,365 272,798 231,008 
I. oa ac 5s beans Ged ‘te ae 18,481 16,196 221,450 192,303 
Net oper. revenues _-__ $49,008 $45,326 $541,700 $587 635 
Other income (net) -_._-- Dr2 563 Dr5 343 Dr5A4,774 Dr74 A445 
EN eel $46,445 $39 983 $486 ,926 $513,190 
Int. and amortization _-__ 26,169 26,211 319,000 341,272 
ON SEO $20,276 $13,772 $167 ,926 $171,917 
Preferred dividend requirements___....-._.-.--_- 119,453 119,453 
Balance for common stock and surplus__-_---_- $48,473 $52,465 


Accumulated Dividend — 


The directors have declared a dividend of 37 % cents per share on account 
of accumulations on the $1.50 series A_ pref. stock, no par value, payable 
Sept. 3 to holders of record Aug. 12. Like amount was paid in preceding 
quarters.—V. 151, p. 717. 


Western Union Telegraph Co., Inc.—Farnings— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Teleg. and cable operat- 














ing revenues. - - ~~ ---- $8,466,558 $8,294,291 $48,500,722 $46,102,507 
Repairs - -------------- 524,211 501,588 3,048,804 3,060,945 
Deprec. and amortiz--- 686 ,269 684,655 4,118,024 4,108,425 
All other maintenance - - 457 ,060 483,283 2,790,260 2,649,513 
Conducting operations.. 4,947,987 4,891,276 29,024,427 28,364,799 

Relief departments and 
msions . - -----.--.- 186,178 182,796 1,105,465 1,130,099 

All other general and mis- 
cellaneous expenses - - 167 ,661 177,585 1,017,418 1,095,627 

Net tel. & cable oper. 
revenues__.....--- $1,497,192 $1,373,108 $7,396,324 $5,693,099 
Uncoll. oper. revenues . - 33 ,681 32,677 194 ,003 184,410 
Taxes assignable to oper. 491,776 495.158 2,937,305 2,928,694 
Operating income.... $971,735 $845,273 $4,265,016 $2,579,995 
Non-operating income- - 194,559 193,114 791,934 763 ,972 
Gross income. - - - ---- $1,166.294 $1,038,387 $5,056,950 $3,343,967 
Deduc. from grossincome 582,370 594,672 3,537,325 3,567,355 
Net income. - -----.--- $583,924 $443,715 $1,519,625 $223,388 


x Loss.—V. 151, p. 866. 





COMMERCIAL EPITOME 
Friday Night, Aug. 16, 1940 

Coffee—On the 12th inst. futures closed 1 point net higher 
for the Santos contract, with sales of only 5 lots. The market 
today was a stagnant affair. The actual market also was 
dull, and while primary prices were steady, buyers were not 
anxious to take on additional supplies now. Registered spot 
sales in Santos last week were 208,000 bags for the United 
States, against 87,000 bags the week before and none again 
for Europe. On the 13th inst. futures closed 4 points net 
lower for the Santos contract, with sales of only 11 lots. The 
first improvement in Brazilian prices in some time occurred 
when the spot price of No. 7 coffee in Rio de Janeiro rose 200 
reis to 11.6 milreis per 10 kilos. This may have reflected a 
decision of the Brazilian National Coffee Department which 
will permit Sao Paulo planters to substitute old crop coffees 
for the supplementary quota on the new crop recently 
decreed. If they elect to give up old instead of new crop 
coffee, they will be given the added privilege of shipping new 
crop out of regular order. This the trade belleves will serve 
to clear the market of such undesirable old crop stuff and 
make for a better quality on hand for sale and shipment. On 
the 14th inst. futures closed 8 to 9 points net lower, with sales 
totaling 10 lots, all in the Santos contract. The market 
continues to be a dull affair. Sellers are not pressing in view 
of the dull tone in actuals and the lack of interest on the t 
. + aoe ee ee vey of anon ntl yo ees ia, 

enezuela, Salvador, &c., are apparently shipping most crop 
balances to this country to clear the way for the new crop 


in the late fall. Stocks here of other than Brazilian growths 
have consequently mounted and the end is not yet in sight. 
Destruction in Brazil during the last half of July expanded 
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Western Dairy Products, Inc.—Bonds Called— 
See Arden Farms Co., above.—V. 151, p. 717. 
Whitaker Paper Co.—Earnings— 
6 Months Ended June 30— 1940 1939 1938 
2  arct, . « 9s Stic dicuneste $119.039 $70,334 $60.33 
Earns. per common share- -- ------ -- $2.94 $1.40 $1.06 


x After deductions for operating expenses, Federal income taxes, &c., 
charges.—V. 151, p. 264. 


White Sewing Machine Corp.— Dividend Suit Dismissed 


Suit filed inst this corporation in Chancery Court at Wilmington, Del., 
seeking to enjoin payment of dividends on the company’s prior preference 
stock until unpaid accumulations are cleared on the preferred stock, has 
been dism by the court. 

The ruling paves the way for the payment of dividends totaling $1.50 a 
share on the prior preference stock which have already been declared but 
not Pe No date es been set yet by the company for the payment of the 
dividends, which consist of three disbursements of 50 cents each. 

The suit was brought by a holder of the company’s preference stock who 
asserted payment at any time of a dividend to holders of the prior preference 
stock without a corresponding payment on account of accrued unpaid 
dividends on the preference stock constituted an effective destruction of his 
vested property interest. : 

The prior preference stock was issued in connection with a revamping of 
the company’s capital structure, which set up three classes of stock and 
reduced its capital to $2,380,000 from $5,750,000.—V. 150, p. 3841. 


Wilson & Co., Inc.—Bonds Called— 


A total of $504,000 first mortgage 20-year bonds, series A 4% due 
July 15, 1955 has been called for redemption on Sept. 15 at 102 and accrued 
ingres ty 6 will be made at the Guaranty Trust Co. of N. Y. 
— . e ‘ Pp. 4 48. 


(Alan) Wood Steel Co. (& Subs.)—EZarnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after charges 


eee. .ac..... -. $224,313 $30,276 $521,558 «$264,255 
Earns. per sh. on 200,000 

com. shs. (after pref. * 

dividends)______----- $0.49 Nil $1.35 $0.20 


a In publishing the statement of earnings for the first quarter of 1940 
(V. 150, p. 3282), we erroneously stated that the company showed a deficit 
of $12,771 for the corresponding period of 1939. The fact is the company 
reported a profit of $233,979 for the first quarter of 1939. or 54 cents per 
share on common.—V. 151, Dp. 265. 


Wright Aeronautical Co.—-Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after deprec., 

interest and taxes_.__. $1,362,988 $1,099,311 $2,599,989 $2,331.036 
Earns. ad sh. on cap. stk 2.27 $1.84 $1.33 $3.89 

Provision has been made in the 1940 figures for Federal income taxes 
in accordance with present legislation. No provision has been made for 
excess profits taxes which may be levied under proposed laws, and which 
would reduce the net profit accordingly, since the amount of such taxes 
is not determinable at this time. 

Unfilled orders at June 30, 1940, were $141,130.674, as compared with 
$77,814,500 on Jan. 1, 1940. Orders received during the six months 
were $86,018,676 and billings were $22,702,498.—V. 151, p. 718. 


(Rudolph) Wurlitzer Co.—10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Aug. 31 to holders of record Aug. 20. Previously quarterly 
dividends of 15 cents per share were distributed.—V. 150, p. 4148. 


York Ice Machinery Corp.——Bookings— 

Corporation booked $12,560,931 of orders in the 9 months ended June 
30, compared with $11,396,429 booked in the 9 months ended June 30, 
1939 according to 8. E. Lauer, President. Sales completed in the 9 months 
amounted to $8,589,596 compared with $7,876,752 in the same period last 


year. 

The increase in orders was about 10% and in sales about 9%, Mr. Lauer 
said, adding that all neral, administrative and selling expenses had 
declined about 7.5% .—V. 150, p. 449. 














to 258,000 bags against 230,000 bags in the first half of the 
month. From Jan. through June the amount burned totaled 
755,000 bags. The July total represents a considerable 
acceleration. 

On the 15th inst. futures closed 4 points to 1 point higher 
for the Santos contract with sales totaling only 9 lots. Dur- 
ing the early trading Santos coffee futures were 2 to 4 points 
lower in a very quiet session. A new all-time low was set 
when September contracts sold at 5.14¢c., off 2 points from 
last ~~ nominal closing price. The actual market was 
dull. hil2 shipment quotations on mild coffees have held 
fairly steady, the larger stocks at consuming centers here 
has resulted in some resale at concessions and a generally 
soft tone has developed. Cost and freight offers from Brazil 
on well described Santos 4s ranged unchanged from 6.00 to 
6.50e. However, old crop 4s of uncertain drink are available 
at close to 5c. cost and freight New York. Today futures 
closed 9 points net lower for the Santos contract, with sales 
of 16 lots. There was a sale of two lots in December Rio 
which was off 1 point. Santos coffee futures gave up yester- 
day’s advance in dull trading. Losses of 5 points were regis- 
tered, but trading was confined to the December contracts, 
which in the early afternoon were selling at 5.34c., equaling 
yesterday’s seasonal low. There was nothing doing in 
actuals. Producing centers were reluctant to press coffees 
in the knowledge that lower prices will result, while buyers 
here are also cautious in the face of the ample supplies and 
the closed markets of Europe. The present test is which 
one will break first and the odds still seem to favor the 


buyers. 

Rio coffee prices closed as follows: 
SE ee b> « neanees beeen 0 ne cncten tills ann oaompinagehenteten 3.80 
SPER nabucdtcqucetdubeanaae DS 2.45 is oo tecacisteh tae cl den aahem am 3.84 
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Santos coffee prices closed as follows: 
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Cocoa—On the 12th inst. futures closed 4 to 5 points net 
lower. Transactions totaled 180 lots. Cocoa futures were 
under moderate pressure due to continued heavy arrivals 
and accumulation of stocks here. During early afternoon 
Sept. stood at 4.06c., off 2 points from Saturday’s close 
on transactions totaling 85 lots up to that time. Warehouse 
stocks increased 11,800 bags compared with 1,378,320 bags 
a year ago. Local closing: Sept., 4.04; Dec., 4.20; May, 
4.43; July, 4.52. On the 13th inst. futures closed 3 to 4 
points net lower. Sales totaled 126 lots. Cocoa futures 
continued to drift lower under quiet liquidation coupled with 
lack of demand. During early afternoon the Sept. position 
was selling at 3.98c., off 6 points and virtually at the lowest 
levels of the season. Trades to that time totaled 65 lots. 
Importers said that there was no pressure from primary 
markets. It appears that offerings dry up whenever the 
market touches the 4c. level. Warehouse stocks increased 
2,500 bags overnight. They now total 1,161,339 bags com- 
pared with 1,378,320 bags a year ago. Manufacturer de- 
mand for actuals is light while arrivals continue to aecumu- 
late. Local closing: Sept., 4.01; Dee., 4.17; Mar., 4.30; 
May, 4.39; July, 4.48. On the 14th inst. futures closed 3 
to 4 points net higher, with sales totaling 214 lots. Cocoa 
futures rallied a little from yesterday’s decline, quotations 
this afternoon standing 2 to 3 points net higher, with Dec. 
selling at 4.20c. Sept. was inactive, but the open interest 
continues large at 1,515 lots this morning. First notice day 
falls on Aug. 27. Sales of all positions to early afternoon 
totaled 70 lots. Most of the trading consisted of switches 
from near to deferred deliveries. Warehouse stocks in- 
creased 3,900 bags. They now total 1,165,261 bags com- 
pared with 1,378,320 bags a year ago. Local closing: 
Sept., 4.04; Dec., 4.21; Mar., 4.34; July, 4.51. 

On the 15th inst. futures closed 4 points net higher. In 
routine trading cocoa futures maintained a steady undertone. 
Prices during early afternoon stood 2 to 3 points net higher, 
with September at 4.06c., up 2 points. Most of the dealings 
consisted of switches from September to deferred months. 
Warehouse stocks continued to increase. The overnight 
gain was 1,500 bags. It brought the total certificated stocks 
to 1,166,978 bags compared with 1,376,313 bags a year ago. 
A continued lack of offerings from primary markets in Brazil 
and West Africa was reported. Manufacturers are willing to 
pay 4c. for cocoa but refuse to bid more for it. Local closing: 
Sept. 4.08; Dec. 4.25. Today futures closed 6 to 7 points net 
lower. Transactions totaled 106 lots. The market ruled 
heavy during most of the session in sympathy with most 
other commodity markets. Local closing: Sept. 4.02; Dee. 
4.19; Mar. 4.32; July 4.49. 


Sugar—On the 12th inst. futures closed 1 to 2 points 
net lower for the domestic contract, with sales totaling 


173 lots. The world sugar contract closed 4 to 51% points 
net lower, with sales totaling 170 lots. Sugar markets 
were mixed. The world sugar contract sold at a new 


record low price, but domestic quotations were unchanged. 
The steady tone of the domestic futures market reflected 
the raw market, where the American Sugar Refining Co. 
bought 24,000 bags of Cubas, clearing Aug. 29, at 2.65c. 
a pound, duty paid basis, upchanged from a sale last 

iday. Two to three lots of Puerto Ricos, Aug. and 
Sept. shipment, and three lots of Phillippines due in Sept., 
were offered at 2.70c. World sugar futures were % to 
1% points lower during early afternoon, but developed 
considerable weakness as the session neared the close. Fears 
that former President Hoover’s plans for European relief will 
be blocked had a bearish effect on the market. On the 13th 
inst. futures closed 2 to 5 points net lower for the domestic 
contract, with sales totaling 363 lots. The world sugar con- 
tract closed 2% to 1% points net lower, with sales totaling 
250 lots. Sugar markets were lower in sympathy with other 
commodities. The world sugar contract sold at the lowest 
price in the history of that market, Sept. at one time touching 
0.65 of a cent. During early afternoon it had rallied to 
0.661%, but still was 2% points net lower. The latest de- 
velopments in Europe, suggesting that a decisive battle on 
the English coast was possible in the near future, was viewed 
with misgivings. The British are the sole world market for 
Cuban sugar at present and they are too busy to do any 
buying. The domestic sugar contract yielded 1 to 2 points 
on a fairly heavy volume of trading, with Sept. selling down 
to 1.70e. While Cuban interests were buyers of Sept., they 
at the same time sold 1941 deliveries, differences rather than 
price being the main consideration. In the raw market the 
price of 2.65c. a pound was maintained when Pennsylvania 
took 6,990 tons of Philippines due Aug. 24 at that price. On 
the 14th inst. futures closed 2 to 3 points net lower for the 
domestic contract, with sales totaling 341 lots. The world 
sugar contraet closed 114 points to unchanged, with sales 
totaling 79 lots. In the raw market Cuban raws were 1.75c. 
bid for Sept. lots, equivalent to 2.65c. duty paid basis. Duty 
free Puerto Ricos and Philippines for Aug. and Sept. arrival 
were held at 2.70c. Reports from the refined market said 
that trade was moderate with offshore cane and resale beet 
sugar movi In the world sugar market prices held above 


yesterday’s lowest levels as selling volume diminished and 
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sufficient new buying and covering appeared to take up the 
slack. The Cuban Sugar Institute was reported considering 
a decree to extend the time for shipment of quota sugars 
aggregating 270,000 tons which must be skicned during the 
4 months Sept. 1 to Dee. 31 as well as unshipped sugar which 
must be exported before Aug. 31. 

On the 15th inst. futures closed 1 to 3 points net lower for 
the domestic contract, with sales totaling 373 lots. The 
world sugar contract closed unchanged to 1 point off, with 
sales totaling 230 lots. In the domestic market September 
hit a new seasonal low price of 1.66c. a pound today in 
active trading, but later rallied to 1.67. The market during 
early afternoon stood unchanged to 3 points lower, with the 
May and July positions encountering hedge selling. Trading 
to that time exceeded 300 lots, equivalent ot 15,000 tons. 
No new explanation of the weakness of the market was 
offered. In the raw sugar section it was revealed that 
MecCahan yesterday had beng 2.65¢. a pound for 2,000 tons 
of Philippines due the middle of September. That price was 
unchanged. It was said that 11,700 tons of Philippines due 
Aug. 23d were offered at 2.65¢e. Today futures closed 1 point 
up to 1 point off for the domestic contract, with sales totaling 
499 lots. The world sugar contract closed 11% points off to 
unchanged. World sugar futures broke further to new lows 
for all time under a further wave of selling and liquidation. 
First notice day of deliveries falls on Aug. 20th. The in- 
tensified warfare abroad was a factor. In the meantime 
nothing has come from Cuba regarding remedial measures 
under consideration down there. In the domestic sugar 
market prices also were easier, reflecting the easier tone of 
raws. New seasonal low prices registered with September 
selling at 1.63¢c. First notice day falls on Aug. 27th. In the 
raw market a sale of 24,000 bags of Cuban sugars, September 
shipment, to the American Sugar Refining Co. at 1.72¢c. a 
pound, equivalent to 2.62c. duty paid, was reported. I was 
the lowest price quoted since 1932. 


Prices closed as follows: 


Pa or pa ere? 5 MOIDEOEOR, 6 cue tka ci cpaeeeeoen 1.77 
RE ss 6b aitadviiconkinakud DF EOS diidin dp cine dad atinna oe 1.81 
pO Bi | GG tees Bee LOE cee nts > oak lc osetia 1.84 


Lard—On the 12th inst. futures closed unchanged to 2 
points higher. There was nothing much in the way of news 
to act as a stimulus to the market either way. There were 
no lard clearances reported from the Port of New York. 
Finland purchased 500,000 pounds of United States lard 
last week. Western hog marketings were close in line with 
the same day a year ago and totaled 58,900 head against 
58,500 for the same day last year. Prices on hogs at Chicago 
closed 10c. higher and during the day sales were reported 
at prices ranging from $5.75 to $6.90. On the 13th inst. 
futures closed 25 to 27 points net lower. Lard prices at 
Chieago established new lows for the season today, and 
values at one time during the session were at the lowest 
levels in over six years. General weaknesses in surround- 
ing markets had a depressing effect, and influenced heavy 
liquidation for speculative and trade account, which re- 
sulted in a setback of 30 to 40 points on the active months. 
Much of the pressure was inspired by the weakness in grains, 
hogs and stocks, and no doubt uncertainties as to the out- 
come of the current aerial warfare over England played its 
part. Lard stocks are said to be close to, if not at, the high- 
est levels in history. In the afternoon a technical recovery 
followed the sharp setback and as a result of the late support 
futures rallied 5 to 10 points from the inside levels of the 
session. Hog quotations at Chicago eased today due to the 
heavier marketings than expected. Receipts totaled 15,000 
head. At the principal packing centers in the West receipts 
of hogs totaled 61,800 head against 55,400 head the same day 
last year. Sales of hogs ranged from $6.25 to $6.85. On 
the 14th inst. futures closed 2 to 7 points net lower. Further 
new lows were established in lard futures at Chicago today, 
due to continued heavy liquidation for speculative account. 
The principal factor influencing heavy selling of lard futures 
and other commodities the past few days has been the war 
situation abroad. Prices on the active months declined 
22 to 25 points below the previous finals shortly after the 
opening. Within the past two days values have declined 
over 50 points on the heavy realizing and quotations sold at 
the lowest levels in over six years. Hog prices at Chicago 
were 10c. higher, with sales ranging from $5.75 to $6.85. 
Receipts of hogs at the principal packing centers in the West 
totaled 48,800 head, against 45,900 head for the same day 
last year. 

On the 15th inst. futures closed 5 to 7 points net lower 
on the near months and unchanged on the more distant de- 
liveries. During the early trading prices slid off 10 to 12 
points. In later trading there was a partial recovery. The 
only two purchases reported for export during the past five 
or six weeks, were the sales of a small quantity to Mexico 
on Wednesday and last week Finland purchased 500,000 
»ounds of lard in this country. Lard shipments from New 

ork today were very light and totaled 30,000 pounds, with 
destination given as Europe. Sales of hogs at Chicago 
ran from $5.75 to $6.80. Receipts of hogs at the principal 
packing centers in the West were moderately heavy and 
totaled 51,500 head, against 38,100 head for the same day a 
year ago. Today futures closed unchanged to 7 points net 
higher. Trading was relatively light and without special 
feature. 











DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
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Pork—(Export), mess, $20.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beet: (export) steady. Family (export), unquoted. Cut 
Meats: Pickled Hams: Pienic, Loose, c.a.f.—4 to 6 lbs., 
12\c.; 6 to 8 Ibs., 12c.; 8 to 10 Ibs., 10'%4e. Skinned, Loose, 
e.af.-14 to 16 ibs., 1734¢.; 18 to 20 Ibs., 16c. ‘Bellies: 
Clear, f.o.b., New York—6 to 8 Ibs., 11%e.; 8 to 10 lbs., 
11%c.; 12 to 14 lbs., 11%e. Bellies: Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 84c.; 18 to 20 Ibs., 81%e.; 20 to 
25 Ibs., 8c.; 25 to 30 Ibs., 7%c. Butter: Firsts to Higher 
than Extra and Premium Marks: 26% to 28¢. Cheese: 
State, Held ’39, 21 to 224%4e. Eggs: Mixed Colors: Checks 
to Special Packs: 1314 to 21%e. 


Oils—Linseed oil in tank cars is quoted 8.1 to 8.3e. The 
market for linseed oil has firmed 2 points from the recent 
low. Quotations: Chinawood: Tanks, spot—24% bid 
nominal; drums—25% bid nominal. Coconut: Crude: 
Tanks—.02%4 bid; Pacifie Coast—.0244 bid. Corn: Crude: 
West, tanks, nearby—.054%4 to 05%. Olive: Denatured: 
Drums, spot—$1.55 to $1.60. Soy Bean: Tanks, West— 
Ones bid; Oct-March—.03%% to 04; New York, l.c.l., raw— 
.065 bid. Edible: Coconut, 76 degrees—.08 bid. Lard: 
Ex.winter prime—7% offer. Cod: Crude—not quoted. 
Turpentine: 344 to 36144. Rosins: $1.80 to $3.02. 


Cottonseed Oil sales, yesterday, including switches, 76 


contracts. Crude, 8. E., val. 4%%-'%. Prices closed as 
follows: 

September. .-------.---- 5.36@ 5.40| January, 1941_......-.- 5.50@ 5.55 
October. .------------ 5386 §.40| February..........-.- eat n 
November ------------ 5.42 BUNS ancnbncwasines 5.61@ -..- 
December - ----------- 5.50@ 5.51 





Rubber—On the 12th inst. futures closed 5 to 2 points net 
higher for the No. 1 standard contract. Sales totaled only 
23 contracts. Trading in the rubber futures market today 
was exceedingly dull, only 6 lots having been done to —7 
afternoon. The tone of the market was steady, prices stand- 
ing unchanged at that time. All dealings were on the No. 1 
contract. rtificated stocks increased 320 tons. They now 
total 1,700 tons. Both the London and the Singapore markets 
closed steady unchanged to 3-16d. higher. Local closing: 
No. 1 standard: Sept., 19.37; Dee., 19.01. On the 13th inst. 
futures closed 22 points off for the wn delivery, while 
Sept. and Dec. were 3 to 5 points net higher. Sales totaled 
42 lots. In contrast with other commodities rubber futures 
were quite firm, with the exception of the Aug. position. 
During early afternoon prices were unchanged to 1 point 
lower on other months, but were 17 points lower on Aug., 
which sold at 18.40c. At that time transactions totaled 90 
tons, equivalent to 9 lots. The London market closed 
steady, 1-16d. to 4d. higher. The eer market closed 
quiet, prices 1-16d. to ‘4d. higher. al closing: No. 1 
standard: Aug., 19.35; Sept., 19.40; Dee., 19.06. On the 
14th inst. futures closed 25 to 9 points net higher. Transac- 
tions mga ¢ tel Crude rubber Sega ae firm in 
sympathy with steady primary markets. ing was 
ediante, only 18 lots having been done to any | afternoon. 
At that time quotations were about 3 points net higher, with 
Sept. selling at 19.43c. Certificated stocks increased by 90 
tons to a total of 1,790 tons. The London and Singapore 
markets were steady, unchanged to 4d. higher. Offerings 
here by primary markets were limited and generally higher. 
The rubber trade is talking of a probable increase in rubber 
stocks here during July. Statistics are due in about a week. 
Local closing: No. 1 standard: Sept., 19.65; Deec., 19.15; 
Mar., 18.95. 

On the 15th inst. futures closed unchanged to 8 points 
net higher for the No. 1 Standard contract. Sales totaled 
50 lots, all in the No. 1. Steadiness of rubber futures re- 
flected continued demand for physical rubber. Mills were 
reported to be in the market again. Futures crept higher 
during the forenoon after tp. unchanged, standing 10 
to 20 points net higher during early afternoon, with Decem- 
ber at 19.35¢. Sales to that time totaled only 17 lots. Ship- 
ment offerings were reported too high. The London rubber 
market closed quiet, 1-16d to Kd lower. Singa was 
steady, 1-32d to 3-32d higher. Local closing: No. 1 Standard: 
Sept. 19.65; Dec. 19.23; March 19.00. Today futures 
closed 11 to 3 points net lower, with sales totaling 45 lots. 
Rubber futures were firm in sympathy with primary markets. 
This afternoon December was quoted 2 points net higher 
at 19.25 a pound. Sales to that time had totaled only four 
lots. Rubber statistics brought no surprise and were without 


market effect. Abroad London closed unchanged to 1-16d 
lower, but Singapore was advanced 1-32d to Kd. Local 
closing: No. 1 Standard: Sept. 19.54; Dee. 19.20. 


Hides—On the 12th inst. futures closed 4 to 1 point 
higher, with sales totaling 26 lots. Raw hide futures prices 
rs) about 3 months under their previous closing levels. 
A fairly steady trend developed during the morning. By 
early afternoon prices were about unchanged from the 

Vi lose, with transactions totaling 360,000 pounds. 


ous ¢ 
market was influenced by the action of the stock mar- 
stocks increased _—_ hides to 691,908 

-, 9.05; Mar., 9.21; 


ket. Certificated 
hides. Local closing: Sept., 8.85; 
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June, 9.41. On the 13th inst. futures closed 43 to 50 points 
net lower. Transactions totaled 367 lots. Raw hide 
futures opened 1 to 5 points lower in a fairly active market. 
By early afternoon prices receded further and were 
about 20 to 24 points under yesterday’s close. Activity 
was greater than has been the case in some time. Selling 
reflected liquidation precipitated by the weakness of stocks. 
Transactions to early afternoon totaled 8,000,000 pounds. 
closing: Sept., 8.41; Dec., 8.55; Mar., 8.78. On 
the 14th inst. futures closed unchanged to 5 points net 
higher. Transactions totaled 100 lots. Raw hide futures 
— opened virtually unchanged from yesterday’s close. 
he market remained steady to early afternoon, by which 
time transactions had totaled 2,040,000 pounds. Cer- 
tificated stocks decreased by 1,038 hides to 690,870 hides. 
The improved tone of securities checked the decline, but 
not before Dec. had sold at the new low price of 8.52. Local 
closing: Sept., 8.51; Dee., 8.60; Mar., 8.80; June, 9.00. 

On the 15th inst. futures closed 11 to 15 points net higher. 
Transactions totaled 92 lots. The opening range was 5 to 7 
points net higher. Little change took place during the 
morning. By early afternoon transactions totaled 760,000 
pounds and prices were about 3 to 5 points above previous 
closing levels. Most of the transactions consisted of switch 
ing trades for September into the March option. Local 
closing: Sept. 8.53; Dee. 8.75; Mar. 8.91. Today futures 
closed 48 to 49 points net lower. Transactions totaled 257 
lots. Raw hide futures prices opened about 13 to 14 points 
lower. Prices declined during the morning to as much as 
50 points below the previous close. However, by early 
afternoon prices had advanced slightly from the lows of the 
morning. Transactions amounted to 152 lots. Today’s 
prices were at new lows, with September going to 8c. a pound. 
The weakness was attributed to liquidation. Certificated 
stocks increased 1,972 hides to 686,758 hides. Local closing: 
Sept. 8.05; Dec. 8.22; Mar. 8.42; June 8.62. 


Ocean Freights—Trading interest in general continues on 
a rather light scale while tonnage offerings are plentiful. 
Charters included: Grain: Plate to North Atlantic, $5.50 

r ton (heavy grain), basis Buenos Aires. Plate to St. 

wrence, $8 asked nominal per ton (corn). South Africa 
to St. Lawrence, $11.75 per ton (corn). Serap Iron: Two 
ports Pacifie Coast to two ports Japan, August, $13 per ton. 
Atlantic range to Japan, $13.50 per ton. Gulf to Japan, 
$13.75-14, nominal. Pacific Coast to Japan, $13.50 per ton. 
West Indies to Japan, $14.50, nominal, per ton. Gulf to 
Japan, $14.25 per ton. Atlantic range to Japan, $14 per ton. 
Atlantic range to Japan, August, $13.50 per ton. Gulf to 
Japan, August, $13.75 per ton. Time: Round trip, East 
Coast South American trade, mid-August, $3.75 per ton. 
A vessel reported “gone,” delivery South Africa, no other 
details given. Trip out to the Far East, delivery North of 
Hatteras, August, $3 per ton. Three months West Indies 
trading, prompt, $3.40 per ton. A vessel reported “gone”’ on 
time charter basis, no other details given. West Indies 
trade, $2.10 per ton, nominal. North of Hatteras—South 
African trade, $3.50 per ton. North of Hatteras—South 
— trade $3 per ton. Round trip Pacific trade $4 
per ton. 


Coal—According to figures furnished by the Association 
of American Railroads, the shipments of anthracite into 
eastern New York and New England for the week ended 
July 27 have amounted to 1,668 ears, as compared with 
1,313 ears during the same week in 1939, showing an increase 
of 355 cars, or approximately 17,750 tons. Shipments of 
anthracite for the current calendar year, up to and including 
the week ended July 27, have amounted to 52,920 ears, as 
compared with 52,165 cars during the same period in 1939, 
showing an increase of close to 37,750 tons. Shipments of 
bituminous coal into this territory during the week ended 
July 27 have amounted to 1,590 cars, as compared with 
1,517 ears during the corresponding week in 1939. Effective 
Aug. 15 wholesale anthracite operators will advance their 
schedules 10c. per, ton on egg, stove, chestnut and pea sizes. 
At the present operators report that the demand is slow with 
the exception of buckwheat grades. 


Wool Tops—On the 12th inst. futures closed 10 to 13 points 
net higher. Wool tops futures were further in a slightly more 
active session today. Early gains were further extended in 
later dealings on fair buying by commission and spot houses 
in the face of limited offerings. Total sales on the New 
York Exchange to midday were estimated in the trade at 
approximately 250,000 pounds of tops. Trading during the 
forenoon was confined to the October, December and March 
contracts. Local closing: Oct., 92.7 Dee., 90.7; March, 
88.7; May, 86.7. On the 13th inst. futures closed 16 to 20 
points net lower. Transactions were estimated at 500,000 
pounds. With demand limited, wool tops futures turned 
sharply lower today as general liquidation was entered, 
reflecting weakness in securities and the slow business in 
domestice raw wool. Early in the session the market was 
2 to 6 points lower and as the selling persisted, these declines 
were extended to 17 to 22 points. Covering at the close 
lifted the market a point or two. Local closing: Oct., 91.3; 
Dec., 89.0; March, 87.0; May, 85.5. On the 14th inst. 
futures closed unchanged to 1 point higher. Sales totaled 
only 10 lots of 50,000 pounds against 475,000 in the previous 
session. ‘Trade preference was for the side lines pending war 











Volume 151 


developments. The spot price declined 5 points to 98.5c. 
In the Boston raw wool market sellers were reported to be 
somewhat more active, and business improved slightly. 
Local closing: Oct., 91.5; March, 86.8 nominal bid; May, 
85.5, nominal bid. 

On the 15th inst. futures closed 1 point up, to 1 point 
net lower. Wool top futures moved narrowly today in con- 
tinued slow trading. Interest on both sides of the market 
was comparatively limited as the trade awaited further de- 
velopments abroad. Total sales on the New York exchange 
to midday were estimated in the trade at approximatel 
90,000 pounds of tops. While the total turnover was mod- 
erate, interest was shown in all of the usually active options. 
Local closing: Oct. 91.0; Dee. 88.7; March 86.6; May 85.2. 
Today futures closed 13 to 14 points net lower. The wool 
top futures market opened easier today and continued to 
move downward in later dealings on pressure from various 
sources. Total sales on the New York exchange to midday 
were estimated in the trade at approximately 375,000 
pounds of tops. Prices at noon showed declines of 7 to 10 
points from the closing levels of the previous day. 


Silk—On the 12th inst. futures closed 1% to 2c. net 
higher, with sales totaling 18 lots, all in the No. 1 contract. 
The market opened about le. higher and firmed up further 
during the forenoon, with the result that by early afternoon 
prices were 1c. higher. Transactions to that time totaled 
70 bales, all on the No. l contract. The price of crack double 
extra silk in the New York spot market remained un- 
changed at $2.53 a pound. In Yokohama Bourse prices 
closed 2 yen lower to 3 yen higher. The price of grade D 
silk in the spot market remained unchanged at 1,350 yen 
lower. Local closing: No. 1 Contracts: Sept., 2.47%; 
Dec., 2.44; Jan., 2.43; Mar., 2.40%. On the 13th inst. 
futures closed % to 2c. net lower. Transactions totaled 
53 lots, all in the No. 1 contract. Raw silk futures held 
initial quotations, which were about le. net lower. Trading 
was moderately active, with 17 lots changene hands to early 
afternoon. Thirty bales were tendered for delivery on the 
Aug. No. 1 contract. The price of crack double extra silk 
in the New York spot market stood unchanged at 2.53c. 
a pound. Firmness of the market is attributed to improved 
demand and Japanese Government buying. Yokohama 
Bourse prices were 2 yen lower to 1 yen higher. The price 
of grade D silk in the spot market remained unchanged at 
1,350 yen a bale. Local closing: No. 1 Contract: Aug., 
2.47; ao 2.47; Oct., 2.45; Nov., 2.44; Jan., 2.41; Feb., 
2.40%; Mar., 2.39. On the 14th inst. futures closed Mc. 
up to unchanged for the No. 1 contract, with sales totaling 
21 lots. Trading in silk futures was slow, only three lots 
being done to early afternoon. At that time prices were 
steady and about unchanged. The price of crack double 
extra silk held at $2.54 a pound in the uptown spot market. 
On the Yokohama Bourse prices closed 2 yen lower to 1 yen 
higher. The price of grade D silk in the spot market re- 
mained unchanged at 1,350 yen a bale. Local closing: 
Sept., 2.46%; Oct., 2.451%; Jan., 2.41; Mar.. 2.39. 

On the 15th inst. futures closed 4e. up to unchanged 
compared with previous finals of the No. 1 Contract. Trans- 
actions totaled only 14 lots, all in the No. 1 Contract. After 
opening unchanged, raw silk futures gained about half a cent 
on trading which to early afternoon totaled 12 lots. The 
price of crack double extra silk in the New York spot market 
remained unchanged at $2.53 a pound. The Yokohama 
Bourse was unchanged to 2 yen lower. In the spot market 
grade D silk was unchanged to 2 yen lower. In the spot 
market grade D gilk was unchanged at 1,350 yen, the 
Government minimum. Local closing: No. 1 Contract: 
Oct. 2.46; Nov. 2.44; Dee. 2.42%; Jan. 2.41%. Today 
futures closed lc. to 3c. net higher. Transactions totaled 20 
lots. Spurred by higher prices at Yokohama and reports of 
Government support of the silk market, raw silk futures 
gained 1 to 2 c. above last night’s closing levels in quiet 
trading, which to early afternoon had totaled only 18 lots. 
The price of crack double extra silk in the uptown spot 
market held unchanged at $2.53 a pound. The Yokohama 
Bourse closed 11 to 16 yen higher. In the spot market 
Grade D silk held at the minimum price of 1,350 yen a bale. 
Local closing: No. 1 Contract: Sept. 2.48%; Oct. 2.47; 
Nov. 2.47; Jan. 2.47; Mar. 2.42. 


COTTON 
Friday Night, Aug. 16, 1940. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 78,606 
bales, against 60,375 bales last week and 64,962 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
148,107 bales, against 209,466 bales for the same period of 
1939, showing a decrease since Aug. 1, 1940, of 61,359 bales. 


| 




















Receipts at— Sat. Mon Tues. Wed. | Thurs. | Fri. | Total 
Galveston _____. 3,554, 3.721) 1,728) -.._| 1,209} 385) 10,597 
Houston ____..-. 3,114; 2,982) 8,919) 3,061) 1,615) 10,976) 30,667 
Corpus Christi__| 3,432) 3,528) 1,067) 2,641; 3,893) 3,570) 18,131 
Beaumont - - - --- ee ohen amin were ia 445 
New Orleans__.-} 1,384 902} 2,591) 10,844) 1,221) 1,262) 18,204 
Mobile. _______- seat See mca - cacel “Sanat 
Pensacola, &c__- os baés orn patie gd 504) 504 
Savannah _____-  . cenad otha eee manne 30 
Wermemes 2.2... diet ote 1 5 eeree outs 6 
Totals this week_' 11,499! 11,133! 14,322) 16,566 7,938 17,148! 78,606 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 




















1940 1939 Stock 
A my Th SinceA This ,SinceA 
ug. is nce Aug nee Aug 
Week | 1, 1940 | Week | 1, 1939 1940 1939 

Galveston______- 10,597} 28,921) 11.855 199) 673,514) 476,433 
Brownsville -.-.-.-. magnty LaMnmcie: ae 15.SO0|. 2B.008l an adbmel oc<eens 
Houston _______- 30,667 7 6 .037| 48,467) 603,683 4,800 
Corpus Christi___| 18,131 33 ,497| 33,971 82,072! 60,972) 145,810 
Beaumont - ------ 445 44 dane ta aie 97,217 0,571 
New Orleans- - - -- 18,204) 26,251| 8,370) 27,191 0,101) 342,778 
Mobile ______-_- 16 437 1.360 ,139 7,145 
P G'p't 5 49 49| 52,957 ,968 
OS a Ghee os re 54 54 ,360 1,355 
Savannah ______- 30 547! 2,513 2,634; 113,903) 142,564 
Charleston ______ EAE! waaibed Enael fda dal 21,613 28,093 
Lake Charles-_--- MESS, Ee ET <= 752 783 3,427 6,219 
Wilmington _-_-__- nel ° Wraeaes fH 1,009 6,663 10,317 
Norfolk. _....... 12 234 452 1,609} 32,062) 25,793 
(> . oes ain git). ih cael attal. enna 1,000 100 
EE, Seo te ARGS geet. ae fo aienad. canna 1,285 1,148 
Baltimore_-_-_ ~~ yy pase Oe Tse 502 3638). CLii6. 775 

Totals._.___._' 78,606! 1+8,107!101,982! 209 ,466/2,258,896 1,857 ,869 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at—| 1940 | 1939 | 1938 | 1937 | 1936 | 1935 
Galveston. __- 10,597 11,855 5,374 16,520 1,315 16,168 
Houston. ___- 30,667, 27.037| 14.724) 35.081 8'535| 11.906 
New Orleans.| 18.204| —8,370| 4/356) 13/320) 10:763| 16,274 
Mobile_____- 16 437 255 1/158 862 1,721 
Savannah ___- 30| 2,513 1,505} 3.354 2,488| 11,463 
i. .t. Sasusal. asian’: Gsiben 1.157 631 1,898 
WeOGED oL8 ! Séasebb!) SLU EORT i Wee gy 1 el *® svdvue 
Norfolk... __- ii 452 169 146 96 207 
All others...-| 19,080) 51,318 78,473, 51,403) 36,439 
Total this wk-| 78,606] 101,982! 73,033| 149,210| 76,336| 96,074 
Since Aug.1_-\ 148,107! 209.466! 152,466! 285.032\ 163,405! 225.110 

















The exports for the week ending this evening reach a total 
of 12,415 bales, of which 10,633 bales were to Great Britain, 
1,532 to Japan and 250 to other destinations. In the corre- 
sponding week last year total exports were 50,282 bales. 
For the season to date aggregate exports have been 35,567 
bales, against 120,683 bales in the same period of the pre- 
vious season. Below are the exports for the week: 






























































Week Ended Exported to— 
Aug. 16, 1940 
Exports from— | Great Ger- ag 
Britain| France | many Italy | Japan | China | Other Total 
Houston ____..- 10,333} _..-| EY KEE 250| 10,583 
Los Angeles... 300 i “| aces] Aan aseind .. Rae 
ey ee. Es | 
Teta: ....--. 10,683) -.-.| --.-|  ----| 1,682 250) 12,415 
0 | ee - -| 
Total 1939__._- 13,972) 11,625) 9,932) 1,882) 3,485 395; 8,991) 50,282 
Total 1938__--~- 4,273| 6,112! 14,920| 2,527! 24,796 ....' 7,458! 60,086 
From Exported to— 

Aug. 1, 1940to — 
Aug.16,1940| Great Ger- 
Erports from—| Britain France many ltaly | Japan | China | Other Total 
Houston - _- . - memene c: sasee dh. ded ae zs 857 268 440, 25,506 
Eh: 3 rrr Gare ae Cinna 961 ini pars 961 
Norfolk ..... Sa  Geask *adinas senal wadaed ot o- Senna 51 
Los Angeles RE epee 8,734 Sa ae 9,049 

Bee oseck eee eee % 10,552 268 455| 35,567 

| 

Total 1939... -| 28,222) 19,272; 27,209) 8,698) 11,292) 1,095) 24,895) 120,683 
Total 1938___' 21,890) 11,672' 34,868) 9,537| 40,354 ..| 20,569! 138,890 


























In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Aug. 16 at— Leaving 
Great Ger- Other , Ccast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... _- 1,400 oe sie ..--| 2,000) 3,400) 670,114 
Houston_--_-_.-. 452 peas ahaa abel 21 473 eos ah 
New Orleans__| 2,800 OS 5 8 phi ...-| 3,400) 6,200) 523,901 
Savannah ____-_ toni tal seh Kee alls aid Coadll ...-| 113,903 
Charleston edit sien cre een LRP lita 21,613 
Mobile. —__-_- vest pat Bs cares tied AAS Ie tebe 59,139 
orfolk_...._. oid Tah rer cable ene +) oe 32,062 
Other ports_.- adil ies dint ated abbse ...-| 224,881 
Total 1940_.. 4,652 gidtiod wai ....| 5,421) 10,073\2,248,823 
Total 1939__| 11,342) 2,734 577| 10,618); 2,682) 27,953)1,829,916 
Total 1938_.' 3,153' 1,050’ 1,379' 12,754! 2,980’ 21,356'2,269,393 




















Speculation jn cotton for future delivery during the 
past week continued only moderately active, with prices 
trending generally lower. The overshadowing influence of 
the German blitzkrieg on Great Britain naturally affected 
the markets of the world, and with the outcome of this 
great struggle still highly uncertain, the markets are rela- 
tively at a standstill. There was nothing in the general 
news to influence speculative buying or selling. The do- 
mestic spot markets are generally dull. 

On the 10th inst. prices closed 6 points off to 6 points up. 
The pace of trading in the local market was accelerated 
today by the announcement of the cotton loan program, 
but no definite trend was established, and the market closed 
with a decidedly irregular trend. The opening range was 
13 points lower on Oct., but other months were 5 points 
lower to 10 points higher. There was aggressive selling of 
Oct. by Southern and New Orleans interests, but a lealing 


spot house immediately purchased 10,000 bales of Oct. 
and sold a similar amount of Dec. at 5 points difference. 
The difference subsequently went to 3 points. Bombay 
brokers bought about 10,000 bales of May and July against 
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which, in part at least, Dees. were sold. The loan rate 
basis 15-16 inch gross weight was equivalent to 8.5lc., 
compared to 8.30c. last year. It is estimated that the 
average loan rate this year, taking account of location 
differentials, will be 8.90e. a pound gross weight, or 56% 
of parity price for cotton as of June 15, 1940, against 8.7c. 
last year. On the 12th inst. prices closed 4 to 10 points net 
higher. The openi range was unchanged to 2 ints 
higher, with the market later advancing on trade and com- 
mission house support, at one time making gains of 9 to 
14 points. Gains attracted spot house and Southern selling. 
The cotton loan was up to expectations, and about in line 
with the Oct. position. Leading spot houses who are be- 
lieved to have been short Oct. were buyers of Oct. and 
sellers of May and July. Six weeks ago Oct. sold 16 points 
over Dec. and 65 points over May. Yesterday Oct. and 
Dec. were even aad Oot. 30 points over May. There were 
reports of damage to cotton in the Carolinas, due to the 
tropical storm, and in parts of Georgia. The extent of 
the damage was not clear, but cotton houses took the view 
that the storm would diminish as it worked inland. Storm 
damage in Louisiana was believed to have been extensive. 
Spot markets on Monday were 7 points higher to 15 points 
lower. Prices ranged from 8.92c. to 11.19¢e. On the 13th 
inst. prices closed 5 to 8 points net lower. The market 
at one time showed a maximum decline of 7 to 11 points 
as a result of commission house selling and some local selling 
on the easier stock market. Renewed apprehension over 
European war developments and a lower stock market 
brought in considerable liquidation and hedging in the 
local cotton market today. Selling was restrained by 
reports that the tropical storm over the Carolinas and 
Georgia washed out considerable cotton, but it was con- 
fined to a narrow strip of territory along the coast. This 
storm, together with the one over Louisiana and Texas, 
is expected to be reflected in an unfavorable weekly weather 
report today. Sentiment in the cotton trade has become 
rather bearish owing to the belief that the coming movement 
of the crop will foree prices of spot cotton down to the loan 
levels or lower, and the gloomy export outlook is also having 
a depressing effect. On the 14th inst. prices closed 1 to 3 
points net lower. The cotton market held within a 5-point 
range today, operations being restrained by war develop- 
ments in Europe and continued apathy in domestie spot 
markets. The opening range was unchanged to 2 points 
higher. Volume of business was very light, with the market 
valine heavy during most of the session. There were reports 
of severe crop damage in Louisiana. The weekly weather 
report was somewhat better than expected. It indicated 
that some rains in the eastern belt were more favorable than 
otherwise. The early Liverpool cables were slightly easier, 
but that market closed steady. Liverpool rumors said 
Sept. freight allocations might be larger than expected. 
This indicated to many that Great Britain’s resistance to 
Germany’s invasion may increase within another month. 
Sales in spot markets were 6,101 bales, against 11,115 last 
year. The average price at the 10 designated spot markets 
was 9.83c, 

On the 15th inst. prices closed 2 points up to 2 points off. 
Moderate buying to fix prices held the cotton futures market 
steady in quiet trading. During early afternoon quotations 
stood unchanged to 2 points net higher. Steadiness char- 
acterized the market at the opening, prices standing 2 points 
Jower to 1 point higher in light trading on the call. Ring 
gossip reported that spot houses were on both sides of 
the market, principally operating in the December position. 
A certain amount of hedge selling was done. The South 
offered December for sale. Trade firms absorbed most of 
the offerings. Bombay was reported a buyer of July con- 
tracts. Foreign markets were better. Liverpool came 
higher than dve, while Bombay gained slightly, with the 
result that the New York premium narrowed somewhat. 
During the forenoon the tone remained steady to firm. 
Monthly figures on consumption, released in Washington 
today, were better than had been expected. The Govern- 
ment estimated absorption of cotton in home mills during 
July at 597,850 bales. Consumption during June totaled 
556,529 bales, while in July last year it reached 521,353 bales. 

Today prices closed 7 to 5 points net lower. The opening 
was quiet, 3 points lower to 2 points higher. Cables were 
steady. Initial transactions consisted of scattered hedge 
selling and liquidation in October on the one hand and 
absorption of offerings by trade interest and professionals 
on the other. Spot firms were reported as buyers of May. 
Hedges were sold in October. Traders in general were dis- 
posed to mark time until the European crisis cleared up 
a little. News today was of a depressing nature. During 
the forenoon Southern selling in moderate volume was 
encountered, but it was fairly well absorbed by trade cover- 
ing and purchases to fix prices. Otherwise the market 
— feature. In early afternoon prices were 2 to 3 points 
ower. 


The official quotation for middling upland cotton in the 
New a market each day for the last week has been: 

Aug. to Aug. 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)_. 9.87 9.8 : ‘ . 
Middling upland 15-16 (nom't) 10:87 10.09 10-04 9:07 10.01 HES 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, basis middling 15-16 inch, 
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established for deliveries on contract on Aug. 22. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of i~ 
culture, and staple premiums and discounts represent full 
discount for % inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 


on Aug. 15 























% 29-32 15-16 31-32 1 Inch 
Inch inch Inch Inch and Up 
Whtte— 
DIES PE co chnwscoccccce .36 on 45 on .54 on .60 on .66 on 
Strict Good Middling......-. 81 on .89 on 49 on -55 on .61 on 
Good Middling ..........--.- .25 on .33 on 43 on 49 on .55 on 
Dindéhbéncccess .12 on -20 on .29 on -36 on .43 on 
2S ea 19 off -10 off Basis .06 on .14 on 
Strict Low Middling.__...... .70 oft .63 off .55 oft 50 off 43 off 
Low Middling.............- 1.26 off | 1.19 off | 1.11 off | 1.07 off | 1.03 off 
Ww 
Good Middling...........-- .25 on .83 on 43 on .49 on .55 on 
Strict Middling...........-- .12 on -20 on .29 on .36 on 43 on 
TENA aaa 19 off -10 off Even .06 on .14 on 
Strict Low Middling........- -70 oft .63 off -55 off 50 oft 43 off 
Low Middling............-- 1.26 off | 1.19 off | 1.11 off | 1.07 off | 1.03 off 
8; 
Good Middling...........-- 12 off 03 off 05 on 11 on .18 on 
Strict Middling............-. -26 off 17 off .08 off 02 off 04 on 
naa .83 oft 75 off .67 off 62 off .56 off 





a Middling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Aug. 16 for each of the past 32 years have been as follows: 
ee 7-60c.|1924 -.--- 28.10c. 1916 Ladiahl 14.40¢. 





BUD secse 9.24c.| 1931 ----- 6.70c. | 1923 ---- Oc.) 1915 ----- 9.35¢ 
PERO TES 8.37c.|1930 -----11.00c.11922 -----21.90c.}1 POET 
| ee 10.17c. | 1929 ----- 18.35c. | 1921 ----- 13.00c. | 1913 ----- 12.00c 
| =e 12.13c. | 1928 ----- 18.85c. | 1920 -----35.00c. |} 1912 ----- 11.80c 
. ee 11.80c.} 1927 ----- 20.00c. |} 1919 ----- 30.55c.)}1911 ---.-- 12.50¢e. 
1934 ----- 13.15c. | 1926 ----- 1s -30e. | 1918 anes 35.70c. |} 1910 --_-- 15.90c. 
1933 ----- 9.25c. | 1925 ----- 23 .60c./| 1917 ----- 22.65c.|1909 --.-- 12.80c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 


























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contract; Total 
Saturday. -_|Nominal_._.__.-.--. Steady__....-.- enn wide tives 
Monday....);Nominal__...... - Steady._...... aie eatin ext 
Tuesday __.|Nominal__.-.____- ee 300 peal 300 
Wednesday _|Nominal-_-....._.. Steady__...... 200 ihe 200 
Thursday _.|Nominal_._.____.- 8 OVE tee 500 <makl 500 
Friday. -__. No eae Barely steady __ 400 pment 400 
Te Che oi inn cadatinclshanbéhaaeneaa 1,400 oon (1 
a Be 1,900 eng 











Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Aug. 10 Aug. 12 Aug. 13 Aug. 14 Aug. 15 Aug. 16 

Aug.(1940) 

Racge.. |—_— OO > —- SC 

Closing. | 9.45n 9.49n 9.44n 9.43n 9.44n —- —s ———- 
Sept .— 

Rage... |-—_— | —-  ———  ————- OO CC 1-1 
a: 9.30n 9.34n 9.29n 9.28n 9.29n 9.22n 

Range_. 9.23- 9.36) 9.30- 9.39] 9.26- 9.38) 9.27- 9.31} 9.27- 9.32] 9.22- 9.29 
ne 9.30 ——/| 9.34 ——/ 9.29- 9.30} 9.27- 9.29) 9.29 ——/ 9.22- 9.23 

00.— 

Range... |——- —/—— —_————— ee 
—- 9.28n 9.34n 9.28n 9.26n 9.27n 9.20n 

Range... | 9.23- 9.29] 9.29- 9.38| 9.24 9.34] 9.24- 9.28] 9.25- 9.29] 9.18- 9.26 

Closing. | 9.27 ——/| 9.34 ——/ 9.27 ——/| 9.25- 9.26) 9.26 ——| 9.18 —— 
Jan. (1941) 

Range... | 9.14- 9.17|——— —/| 9.13- 9.16; —— 
—- 9.17n 9.24n 9.17n 9.15n 9.15” 9.09n 

Range -- 
ao: 9.15n 9.23n 9.16n 9.13n 9.14n 9.07n 

ar .— 

Range... | 9.11- 9.16) 9.15- 9.26) 9.11- 9.23) 9.12- 9.17] 9.12- 9.14} 9.07- 9.13 

Closing. | 9.13 ——/ 9.23 ——/| 9.15 ——| 9.12- 9.13) 9.14 ——/| 9.07- 9.08 
Apru— 

Ra2xge.. |—_ |---| ———- —  ——- | ——_-_ CC 
—s- 9.03n 9.130 9.05n 9.03n 9.04n 8.98n 

ay 

Range... | 8.93- 8.97) 9.00- 9 8.93- 9.05) 8.93- 8.96) 8.94- 8.95) 8.89- 8.95 

Closing. | 8.94n 9.03 ——/ 8.96 ——/ 8.95 ——/ 8.94 ——/ 8.89 —— 
June— 

Raxge.. | —_-  — Oi | ————_- O | -———-  ————- 
_"" 8.85n 8.94n 8.87n 8.86n 8.84n 8.79n 

7—-.- 8.76- 8.81) 8.80- 8.89) 8.78- 8.87| 8.76- 8.78) 8.75- 8.78) 8.70- 8.76 

-! 8.77 ——' 8.85 ——' 8.79 ——' 8.77- 8.78' 8.75 ——' 8.70 —— 
2 Nominal 


Range for future prices at New York for the week ended 
Aug. 16, 1940, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
1940— 
PEE sckblobabes sgheo<] cennce néébne 8.08 Aug. 31 1939) 9.85 June 12 1940 
DT edeas steneelnenash amawas 8.98 June 14 1940) 9.00 June 14 1940 
= -<---| 9.22 Aug. 16) 9.39 Aug. 12) 8.25 Nov. 1 1939)10.29 Apr. 17 1940 
On shoncnes cccccclocccce cocccclebesseee Beacsecelecesoocs cosesceo 
— --| 9.18 Aug. 16) 9.34 Aug. 13) 8.33 June 6 1940/10.18 Apr. 17 1940 
a 9.13 Aug. 15) 9.17 Aug. 10) 8.26 June 6 1940/10.14 Apr. 17 1940 
Maren. -._| 9.07 Aug. 16) 9.26 Aug. 12|8.10 May 18 1940|10.08 Apr. 17 1940 
May -.---- “8.89 Aug. 16) 9.08 Aug. 12) 8.00 May 18 1940) 9.04 June 20 1940 
MED eeeseelosaces coecccloccoce coccscleseeseee sececsssleceescess cosecses 
[| oa 8.70 Aug. 16' 8.89 Aug. 12! 8.59 Aug. 7 1940) 8.89 Aug. 12 1941 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
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Cotton Exchange and the New Orleans Cotton pga 
from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 









































Open 
New York Aug.9|Aug.10| Aug. 12\| Aug. 13) Aug. 14) Aug. 15| Contracts 
Aug. 15 
1940— 
TON 18,000} 36,000) 29,200) 12,600) 12,900; 8,200) 331,300 
PC EES 16,400} 41,400) 32,200} 13,800) 10,400) 16,500) 376,000 
1941— 
PPO ae eet 200 ie ENS. wae 500 9,700 
) Ene oe 4,200; 8,000) 9,500) 11,100) 5,900] 8,300) 119,900 
Pe tthodedtanssdon 3,500} 7,400) 20,700) 7,000) 5,000) 2,500) 159,400 
TEP naswiddscavtiveace 900; 8,500} 9,300) 2,600) 1,700); 2,900 28,400 
Inactive months— 
September, 1940 ... au acd sone waren ae Mil pega wun 200 
Total all futures. -.. | 43,090/101,500)100,900) 47,100) 35,900) 38,900/1 024,900 
Open 
New Orleans Aug.7| Aug. 8| Aug. 9|Aug. 10| Aug. 12|Aug. 13) Contracts 
Aug. 13 
1940— 
QAR. on ctwdscosde 3,150} 7,050) 1,750) 6,300) 3050) 2,100 50,700 
December............ 2,750} 6,350) 2,050) 2,500) 3,400) 2,350 48,200 
1941— 
SE awbtusssiaset ébes buat bene 200 eses oon 950 
Piinsstecasssnubad 900; 2,150) 1,600 409 700 700 30,150 
Dbscbusbcocenocecs 800 350 600; 3,750) 1600) 1,050 25,050 
Pe ttvckiinguwbbimains 400 peer 150 850; 2,950 600 6,300 
Total all futures_-_-__ 8,000 15,900 6,150 14,000 11,700 6,800 161,359 





The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


Aug. 16— 1940 1939 1938 1937 
Stock in Alexandria, Egypt------ 205,000 168,000 255,000 74,000 
Middling upland, Liverpool - - --- 8.19d. 5.14d. 4.78d. 5.78d. 
Egypt, Giza, Liverpool -- - - 14.73d. ; eee Oe ST ee 
Peruvian sane. g'd fair, L'poo 6.32d. 4.84d. £.73d. 6.98d. 
Broach, fine, Liverpool ---_- --- ape 8.84d. 4.1l1d. 3.92d. 5.08d. 
C. P. Oomra, No. 1 staple, super- 

fine, Liverpool_-_......._--- a 6.50d. 4.25d. 3.89d. 5.11d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 













































































Movement to Aug. 16, 1940 | Movement to Aug. 18, 1939 

Towns Recetpts Ship- Stocks Receipts Shtp- Stocks 

ee ments Aug. ments Aug. 

Week ' Season | Week 16 Week | Season | Week 18 
oud 51 ---+| 13,285 335 1,253) 1,156) 19,837 
116 118 141 6,298 abnie 4 Sania 9,296 
1,443 3,153 560, 76,994 456 1,205; 1,325) 50,253 
20 263 180| 47,747 289 1,017 415) 66,407 
168 271 842) 96,056 22 29 16| 154,286 
call” make 118) 24,588 37 37 685) 46,663 
28 45 87| 31,356 ech Seaweed 185| 47,327 
aalul sasbat 43) 29,064 ee 4 ----| 46,540 
vend 6 184) 22,663 SS oan  babeas 22) 33,997 
486 853 332| 116,139 79 5,638 462) 146,443 
se 2 50} 20,339 Sena’ £a5%35 .---| 37,090 
= y 59,397 249 640} 1,086) 95,723 
17 28,721 4 49 62| 39,073 
49 10,398 159 458 135) 11,943 
vor 36,741 12 79 110} 25,563 
1,427 ’ 93,119} 1,000 2,390} 2,000) 71,728 
927} 505) 110,316) 2,651 4,826) 2,597) 116,448 
500) 30,100; 900 1,100 900; 31,800 
he sical 27,210 448 751 762| 23,720 
ae 35,526 seal eoskae ----| 32,515 
4 54,309 711 779| 1,581] 73,392 
82 9,507 240 3,209 245| 47,638 
oes 22,703 256 377 526| 30,967 
100 45,25) 522 1,008; 1,593) 57,793 
wane 11,679 378 379 377, 16,908 
pial 11,952 ninatl 4 ----| 15,375 
13 11,982 nba eovake 35) 15,187 
23 28,273 24 62 547, 38,109 
2,019 4,477| 2,411 7,862! 2,521 2,062 
654 9 100) 137 1,365 
1,485 4,292| 147,941 382 523] 1,369) 250,654 
2,500; 71,656) 1,816 5,225) 2,438) 55,731 
21,201 464,574) 16,603) 72,564) 24,671) 553,396 
eye 8,813 ented 16 osonl sane 
adie 1,075 288 288 10 3,633 
5\ 1,043 wphed 51 autid 2,466 
211 28 633 237 436 184, 38,044 
9 16.636 | 58} 132] 38,243 
265 857; 1,791 3,075) 1,023 3,933 
248 1,013 29 12 1,954 
anal 18,848 10 10 ---.| 34,847 
312 : 12,733} 429 468 115) 16,663 
Total.56towns! 33.664! 79,884! 48,595/1910.624| 32,885) 116,003’ 49.434'2417,529 





* Includes the combined totals of 15 towns in Oklahoma. 
Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
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1940———— 1939- 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug. 16____- 78,606 148,107 101,982 209 ,466 
Net overland to Aug. 16________ 1,484 ‘ 3 27,460 
Southern consumption to Aug. 16 110,000 254,000 120,000 320,000 

Total marketed __.__________- 190,090 410,170 230,042 556,926 
Interior stocks in excess______.__ *14,931 *47,835 16,549 12,527 

Came into sight during week_..175,159  -____- SISA °*’ asans 
Total in sight Aug. 16__.________- =e 362,335 sent 544,399 
North. spinn’s’ takings to Aug. 16 43,193 80,060 29,346 59,334 

* Decrease. 

Movement ivto sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1938—Aug. 23-_...........- RT SE « cebu ck. ccineodoue 406,158 
19Be-—-AOB: Ob s6 sess secu RS, Ea cee eres 671,553 
19036—Aug. 22............- BOR FO pews ces cpeennnd cde 475,309 





Quotations for Middling Cotton at Other Markets 





Closing Quotations for Middling Cotton on— 







































































Week Ended | Saturday | Monday | Tuesday | Wednesday Thursday , Friday 
Aug. 16 — 
% 115-16) % 115-16 % ,15-16 % 15-16 % {15-16 % 115-16 
In. ; In, | In, | In, | In, | In, | In, | In, | In. ; in. | In. | In. 
Galveston. ..| 9.20 9.40, 9.24] 9.44] 9.19] 9.39] 9.17] 9.37 9.19] 9.39] 9.12] 9.32 
New Orleans_| 9.80)10.00) 9.80}10. 9.70) 9. 9.70) 9.90 9.70} 9. s 
Mobile. ..... 10.00}10.10| 9.94}10. 9.89] 9.99| 9.77] 9.87, 9.79] 9.89) 9.72) 9.82 
Savannah ...| 9.90/10.05| 9.97]10.12| 9.90/10.05) 9.88]10.03, 9.89]10.04/ 9.82] 9.8 
Norfolk. .... 9.90}10.05) 9.95]10.10) 9.90)10.05) 9.90)10.05 9.85/10. 
Montgomery ./10.30/10.40/10.15}10.25)10.15!10.25,10.15)10.25 10 
Augusta ....)11.15/11.30/11.19)11. 11.19/11.2 11.13}11.28 10 
Memphis -..|10.30/10.50 10.30} 10.50)10.30!10.50/10.30/10.50 10 
Houston ....| 9.20) 9.40) 9.25] 9.4 9.15] 9.35) 9.15) 9.35 9 
Little --|10.05}10.35)10.05 10.35)10.05/10.35)10.05)10.35 10 
a waits 8.88! 9.08) 8.921 9.12] 8.87 9.07| 8.86! 9.06 8.8 
New Orleans Contract Market 
Saturday Monday Tuesday | Wednesday| Thursday Friday 
Aug. 10 Aug. 12 Aug. 13 Aug. 14 Aug. 15 Aug. 16 
1940— 
October...) 9.35 ——/ 9.38 ——/| 9.33 ———|9.31b-9.32a/9.33b-9.34a| 9.26 —— 
—- 9.30n 9.37 ——| 9.30 ——/ 9.29 ——/ 9.31 9.22 —— 
January..| 9.16) 9.25b 9.19b 9.17b 9.17) 9.10b 
March. ...|9.150-9.17a|9.230-9.25a 9.16 ——/ 9.17 ———|9.16)-9.18a/9.10b-9.11a 
| ee 8.970-8 .98a|9.05)-9 .06a| 8.96 8 .96D-8 .98a|8 .96b-8 .98a/8 .90b-8 91a 
Fisececs 8.79b-8.81a|8.870-8 .89a'8 .800-8 .82a/8 .780-8 .804a|8.760-8.78a|8.700-8.72a 
Tone— 
Spot....- Quiet Quiet Quiet Quiet Quiet Quiet 
Futures...| Steady Steady Steady Steady Steady Steady 
nNominal. DBid aAsk. ¢ Trading. 


Supply and Distribution of Domestic and Foreign 
Cotton in the United States, Season of 1939-40—The 
preliminary report for the several items or the supply and 
distribution of cotton in the United States for the 12 months 
ended July 31, 1940, are presented in the following tabular 
statements. Number I shows the principal items of supply 
and distribution; Number II the comparative figures of 
stocks held on July 31, 1939 and 1940; and Number III fur- 
ther details concerning the supply and the distribution. 
The quantities are given in running bales, except that round 
bales are counted as half bales and foreign cotton in equiva- 
lent 500-pound bales. Linters are not included. 


I—Cotton Ginned, Imported, Exported, Consumed and Destroyed in 


the United States for the 12 Months Ended a 31, 1940 
Ginnings, from Aug. 1, 1939 to July 31, 1940__________- Bales. 11,376,233 
IL | o> evan artiee an daothadming's nase daa Ooms 160,282 
WEP EDS 46 occardh ade Chon he Seune whe daoknn onan 6,174,897 
Cc ins » o dna cnteh na menaneh asia eh aeiaiadiaele 7,745,574 
SEE. CRUE GTI ont a nes once cnae+anten ba themienden 73 ,000 


1l—Stocks of Cotton in the United States July 31, 1940 and 1939 
1940 1939 


In consuming establishments ---______-.-- Bales _ 973 ,542 862,105 
In public storages and at compresses_________._. 9,122,178 11,620,408 
Elsewhere (partially estimated)a__.._...__..--- 500,000 550,000 





10,595,720 13,032,513 
111—Supply and Distribution of Domestic and Foreign Cotton in the 
United States for the 12 Months Ended July'31, 1940 
Ss — 
Stocks on hand Aug. 1, 1939, total____.__- Bales _ 


13 ,032 ,513 
In consuming establishments______..........- 2,105 
In public storages and at compresses__________ 11,620,408 
Elsewhere (partially estimated)a_____________ 550,000 
Net imports (total less 7,832 re-exports, year ended 
BT Rh ER SF 160,282 
Ginnings during 12 months, total______..___.-_- 11,376,233 
Crop of 1939 after July 31, 1939......-._ __- 11,344,046 
Crop of 1940 to Aug. 1, 1940...-........--.. 32,187 
AGUGEEE CABG ca cckiscinwciubecanévasces 24,569,028 
Distribution— 
Net exports (total less 452 re-imports, year ended 
PDE csacnndsdge vse anabasentephn oeaen ont 6,174,897 
8 SPP eee eT Lo 7,745,574 
Destroyed (baled cotton). .....-........-.----.- i 
Stocks on hand July 31, 1940, total____._._.-._.-. 10,595,720 
In consuming establishments. -__-__ sheiin i abv ap mnie wilt 973 ,542 


In public storages and at compresses_________- 
Sewhere (partially estimated)a______....---. 


A BOG GestEN. ccussabcnoscccactsse 24,589,191 
Excess of distribution over supply_b__________-- 20,163 
a Includes cotton for export on shipboard but not cleared; cotton coast- 
wise: cotton in transit to ports, interior towns and mills; cotton on farms, &c. 
b Due principally to the inclusion in all distribution items of the ‘‘city 
on. which consists of rebaled samples and pickings from cotton damaged 
by fir 


9,122,178 
500,000 


e and weather. 

Note—Foreign cottons included in above items are 129,721 bales con- 

sumed; 76,178 on hand Aug. 1. 1939, and 94,991 on hand July 31, 1940. 
Supply and Distribution Statistics for Linters 
(Not included in cotton statistics above) 

Stocks of linters Aug. 1, 1939, were 949,961 running bales; uction 
during 12 months ended July 31, 1940, 1,073,592; i aports. 61,000 (par- 
tially estimated); exports, 320,479; consumption, 1, 345; destroyed, 
4,000; and stocks July 31, 1940, 700,000. 


Census Report of Cottonseed Oil Production—On 
Aug. 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 





——1939——_ 
Aug. 16— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
pO aE ee cs 2 6,331 2,521 8,135 
Sh SD, CU inn Sinwrcnmadeed a3, 7,000 3,225 8,375 
\ + > =a egagE when 227 302 302 
,, | eee eee aie: 91 69 283 
Via Virginia points............. 5,285 9,376 3,847 11,401 
Via other routes, &c...........- 3,000 14,432 4,124 1,17 
Total gross overland.___.....- 14,073 37,457 14,088 39,673 
Deduct Shi ts— 
Overland to N. Y., Boston, &c__. 2,285 2,285 502 1,842 
Between interior towns --.~.-....-_- 167 487 197 493 
Inland, &c., from South... -__- 10,137 26,622 5,329 9,878 
Total to be deducted. -....._.- 12,589 29,394 — 6,028 12,213 
Leaving total net overland *____- 1,484 8,063 8,060 27 460 


* Including 
a Estimated 


movement by rail to Canada. 


and cottonseed products manufactured, ov + go 
hand, and exported for the 12 months ended wi 


1940 and 1939: 


out, on 


th July, 
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COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
































Recetred at Milis* Crushed On Hand at Mills 
Aug. 1 to July 31 Aug. 1 to July 31 uly 31 
Stale 
1940, 1939 | 1940 ) 1939 | 1940 ) 1939 
IES SRE 200,923| 310,298 211,266) 311,344 572| 10,915 
na. ....ccennee ‘ $1.933| 91.743] 81.800 9| 21624 
ar 59,296 5.081| 4.055 
2.807, 4/873 
1,160] 14,191 
53 250 54 
eames te (000) 668,209] 641,201] 688,304 6.511 | 21,793 
orth Carolina..-..- 167,311] 144.059| 164 1124 
Ce icc | aeaas eee see ie ae 
ms 237.199] 180.073 ; 
aceasta 335.919] 356.640 237,580) 366.314 1,091| 2,936 
eed 921.552|1,068.821| 960,090|1,194.826| 16.530] 55.068 
All other States...-.- 108.260} 99.756] 108.717| 104.626 221 678 
United States... -- 4,066 ,507|4,259,555/4,148,237/4,470,516! 38.896! 120.626 








* Includes none and 5,531 tons seed destroyed at mills, but not 120,626 and 
337,118 on hand Aug. 1 nor 42,325 and 76,555 reshipped for 1930, and 1939, 


respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 





























HAND 
Produced Shtpped Out 
Item Season On Hand Aug. 1to Aug. 1to On Hand 
: Aug. 1 July 31 July 31 July 31 
Crude oil, ibs... f *72,066 ,763) 1,324,737 ,249)|1,363,974,699| *37,514,398 
23 ,833,717|1,409,413,537| 1,366,566 ,903 72,066,763 
Refined oll, ibs. 2560 ,035,317|b1286425,321; -..-.--- 495,119,677 
487 ,927 ,95211,296,054,819) _...._.. 560,035,317 
Cake and meal, 119,718 1,880,438 1,918,298 81,858 
Dh. . siasemel 214,611 2,023,341 2,118,234 119,718 
Hulls, tons_.... 77,087 1,054,748 1,109,658 22,177 
133,153 1,161,079 1,217,145 77 087 
Linters, running 479,316 1,073 ,592 1,419,544 133 ,364 
paoounnn 457 ,464 1,113,312 1,091, 479,316 
Hull fiber, 24,931 30,835 54,681 1,085 
ib. bales..... 30,534 37,270 42,873 24,931 
rabbots, motes, 

ny 500.1 1939-40 30,642 49,729 67 ,652 12,719 
bales.... ...!11938-30 26,592 57,730 63 ,680 30,642 





* Includes 5,986,685 and 15,925,920 pounds held by refining and manufacturing 
establishments and 13,594,470 and 8,340,320 pounds in transit to refiners and 
consumers Aug. 1, 1939, and July 31, 1940, respectively. 

a Includes 13,471,938 and 12,464,845 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 








Aug. 17, 1940 


Census Report on Cotton Consumed and on Hand, 
&c., in July—Under date of Aug. 15, 1940, the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles, and 
imports and exports of cotton for the month of July, 1940 
a 3s 1939. Cotton consumed amounted to 597,850 bales 
of lint and 80,090 bales of linters, as compared with 556,529 
bales of lint and 79,254 bales of linters in June, 1940, and 
521,353 bales of lint and 73,582 bales of linters in July, 1939. 
It will be seen that there is an increase of 76,497 bales of 
lint and an increase of 6,508 bales of linters when compared 
with the previous year. The following is the statement: 
JULY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 

EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half baies, except foreign, which is in 
500-pound bales) 

















Cotton Consumed Cotton on Hand 
During— July 31— 
Cotton 
12 In Con- | In Public 
Year Months | suming Storage Adive 
Ending | Establish |\& at Com-| During 
July | July 31 | ments presses July 
(Bales | (Bales) (Bales) (Bales) | (Ntimber) 
United States........--. 1940) 597,850'7,745,574| 973,542) 9,122,178/21,916,700 
1939) 521,253/6,858,426| 862,105/11,620,408/21,939,404 
Cotton-growing States... {|1940/511,121/6,610,918| 743,226) 9,044,748) 16,730,456 
442,084'5,809,821) 681,681)11,586,232)16,526,874 


70,180; 916,688) 186,464 69,661) 4,581,762 
63,554) 859,399} 145,319 29,849) 4,784,590 
16,549} 217,968) 43,852 7,769) 604,482 
15,715} 189,206) 35,105 4,327| 627,940 


3,982; 54,059) 30,039 8,409 
3,250} 53,185) 21,132 4, 
6,578} 75,€62| 29,106 27,437 
6,341; 69,111} 25,359 25,141 
3,842 


7 , ’ 
1,623; 18,638 8,177 2,112 


80,090/1,056,345| 398,580] 81,706 
73,582' 850,640' 290,737' 104.224! 


Imports of Foreton Cotton 
(500-pound Bales) 





















































and 3,292,550 and 4,331,958 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &¢., Aug. 1, 1939, and July 31, 1940, respectively. cabdiihs ot beciuiltt July 12 Mos. End. July 31 
of Pr 
b Produced from 1,363,589,238 pounds of crude oil. 1940 1939 1940 1939 
NSEED PRODUCTS N 
EXPORTS AND IMPORTS eth ene 4, RO Cc FOR 11 MONTHS 3,374 2,995 67,178 47,727 
53 75 1,045 545 
oasenel = « sueaceh. Sane 25,620 
ltems 1940 1939 384 1,795 12,568 21,809 
porte-—Oll crude, pounds 5,018,722 178,02 M8 148i oO 207 ate 
Ex . . Seco sdoceseccocosccce A ’ ,028 48 2, 4,156 
, refined, bbeasedaonareaposcoccccceccs 13,117,764 3,882,163 
Cake yt ak ,~ 2,000 pounds............. 91878 ‘san ane 18,254 15,840 168,114 149,780 
Linters, Cele ’ , rted uring 
wy a po ese ec cccencccerenccocene 10 os tee a7 any 4 wjdeedans Uib-geand — spaecniine came geen Soper pies certo ia:: sia 
Cake and meal, tons of 2,000 pounds_------------ "16, "41423 Exports of Domestic Cotton—Ezcluding Linters 
Linters, bales of 500 pounds. ................... 57 ,039 43 653 (Running Bales—See Note for Linters) 











* Amounts for July not included above are 1,658,469 pounds refined, “entered 
for consumption,” 1,089,905 refined, ‘‘withdrawn from warehouse for consumption.” 
No crude or refined, “entered for warehouse."’ 


Peruvian Cotton Export Trade Shows Slight Gain 
Over Last Year—The following is learned from a report 
to the United States Department of Commerce from the 
Commercial Attache at Callao-Lima: 

Notwithstandi the relatively large cotton exports from Peru in the 
early months of the current year, cumulative shipments for the half-year 

od amounted to only 25,312 metric tons, or 379 tons in excess the 
ceenerpending 160p Syncs. The unsatisfactory showing of Peru's cotton 
trade the first of this year was due to the sharp recession which 
began in May. F shipments in June, the month when heavy pro- 
duction begins, were down to only 4,062 tons, compared with 3.390 tons 
for the same month of 1939. Of the June shipments, 2,883 tons were 


destined to Great Britain. 
No shipments were made in that month to The Netherlands and Belgium, 


prominent among the secondary markets for Peruvian cotton a year ago. 


45,620 Bales of Cotton Delivered in Settlement of 
1940 July Future on New York and New Orleans Cotton 
Exchanges—According to reports to the Commodity Ex- 
change Administration, 45,620 bales of cotton were tendered 
in settlement of the 1940 July future on the New York and 
New Orleans Cotton Exchanges, combining “new”’ and “‘old”’ 
contracts. These tenders represented 22.6% of the total 
contracts open at the close of business June 24, 1940, the 
day preceding first notice day for the July future. On the 
New York Cotton Exchange there were 33,585 bales delivered 
and 12,035 bales on the New Orleans Cotton Exchange. 
Deliveries at Houston on the New York and New Orleans 
contracts amounted to 19,091 bales, or 41.8% of the total. 
At Galveston 26,128 bales, or 57.3% of the total, were 
tendered; 300 bales, or 0.7%, at New Orleans and 101 bales, 
or 0.2%, at Mobile. There were no deliveries at Savannah, 

harleston, Norfolk, and New York. Under date of Aug. 8 
the CEA further said: 


Middling, strict low middling, strict middl spotted, and middling 
spotted were the princi a delivered and accounted respectively 
for 7,081 bales or 17.1%, 5,878 bales or 12.9%, 6,461 bales or 14.2%, 
10,029 bales or 22.0%, of the total tendered. 

Of the 351 notices of delivery issued at New York, 282 notices or 80.3% 
were stopped without transfer, 41 or 11.7% were transferred one time, 
13 or 3.7% two times, 6 or 1.7% three times, 5 or 1.4% four times, 1 or 0.3% 
five ,2o0r 0.6% six t , and 1 or 0.3% eleventimes. In New Orleans 
120 or 97.6% of the 123 notices of delivery issued on the 100-bale contract 
were stop without transfer, 2 notices or 1.6% were transferred one time, 
and 1 or 0.8% was transferred two times. Five notices were issued on the 
50-bale contract and were all stopped without transfer. 

The average number of qualities ap on notices issued at New 
York was 4.2. The number of qualities from 1to19. On acumu- 
lative basis 262 notices or 74.6% had five; — or less with 312 notices 
or fr showing 10 qualities or less. otices 
on the 60-bale contract averaged 5.8 ranged . 
Out of 123 notices issued 103, or 83.7% had 10 qualities or less. There 
was an average of 11.6 qualities on the five notices issued on the 50-bale 


contract. 

Com of certificated stocks at the be ege n | and end of the delivery 
period ted a net increase of 14,163 bales with a total of 40,524 bales 
n stock on July 22, 1940. 











July 12 Mos. End. July 31 
Country to Which Exported 
1940 1939 1940 1939 
42,125 7,815) 1,889,141 401,370 
iebiiin ai 2,892 724,025) 338,023 
Viameds 14,913 542, 275,943 


19,822| 14,162) 412,097] 229,048 
5,127 7,415, 213,811] 89,694 
120,388| 106,531' 6,175,349| 3,326,840 

Note—Linters exported, not included above, were 4,746 bales during July in 1940 
and 19,820 bales in 1939; 320,479 bales for 12 months ended July 31, 1940 and 
213,054 bales in 1939. The distribution for July, 1940 follows: United Kingdom, 
3,077; Canada, 561; Japan, 1,108. 

Returns by Telegraph—Telegraph advices to us this 
evening indicate that in the west and central northwest por- 
tions of Texas progress has been very poor, in other sections 
it has been good. Heavy rains in Georgia and the Carolinas 
was detrimental to the cotton crop. 


























Rain Rainfall Ther et. 
Days I a Low Mean 
dry 71 82 
2 0.61 94 59 77 
4 1.11 98 62 80 
dry 98 68 83 
2 0.07 96 75 86 
dry 95 74 85 
3 1.87 97 66 $2 
dry 97 69 83 
dry 97 69 82 
2 0.22 100 63 82 
1 0.05 101 60 81 
dry 104 72 AS 
2 0.21 92 66 79 
1 0.07 98 63 81 
dry 101 64 84 
1 0.37 98 64 81 
2 1.20 96 63 80 
1 1.21 96 67 82 
1 1.68 95 69 82 
1 0.01 93 76 85 
3 1.44 96 68 82 
3 ).54 97 70 84 
os En cs bhobb woe ; oa be 74 os 
irmingham re re o 
Montgomery___________- 1 0.68 95 72 84 
Florida—Jacksonville....____ 1 0.37 96 73 85 
OS PRR ar ere 3 2.30 93 73 8&3 
ORES 25 RES 1 0.81 95 75 85 
- PRR re eis 2 2 0.47 91 7 83 
oS eer 5 3.09 92 73 82 
CP aihe ns Aep 3 5.67 86 68 77 
,  SEPIOGES: 7.23 89 71 80 
Ot SENT ie 4 2.84 91 69 80 
South Carolina—Charleston._.. 3 10.50 SS 75 82 
North Carolina—Asheville_.... 2 1.42 82 61 72 
EE i iol ke cele 4 4.68 88 69 79 
eee ie a ae 
0 SPE LE . 
pS REPS BEF 3 0Al 96 71 
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The following statement has also been received by tele- 
ph, showing the heights of rivers at the points named at 
a. m. of the dates given: 


Aug. 16,1940 Aug. 18, 1939 
Feet Feet 
New Orleans_._.._-- Above zero of gauge-_ 1.9 1.7 
Memphis ---___.___-_- bove zero of gauge-_ 3.2 8.5 
Nashvyille____-.._-._-- Aeere zero | gauge_ 24 34 
Shreveport -_______.-- ve zero of gauge. 3 J 
Vicksburg --_..._-.-- Above zero of gauge-_ 0. 3.3 


_ Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


























yey Receipts at Ports Stocks at Interior Towns |Recetpts from Plantations 
‘| 1940 , 1939 ) 1938 | 1940 1939 1938 | 1940 ; 1939 , 1938 

May 

17.| 39,262] 15,932| 17,042/2321,071/2692,155 Nil Nu 
24.| 42,308) 16,953| 14,112/2288,087/2667 674 Nil Nil 
ne 30,472| 17,870) 17,425|2255,647|2635,929 Nil Nil 
une 

7.| 27,624] 16,177| 20,069|/2220, 186|2600,639 Ni Ni 
14.| 32,919] 23,331) 27,019|2190,925|2570,117 Nil | 7,966 
21.| 25, 36,239] 24,113|2152,669|2541,961 5,532 
P - J 26,909) 22,893|/2100,627|2512,919/2081,164 3,282 

5.| 27,653] 26,363) 17,684/2061,441/2490,599 Nil 
12.| 19,555) 33,685) 32,676|2034,995|2462,476 3,438 
19.| 19,881] 58,075) 43,924/2013,138|2444,446/1 17,198 
AR 21,723] 73,527| 53,593] 1980,272|2434,289 44,437 
ug. 

2_| 64,962) 73,404| 49,379|1954,131|2441,606 22,595 

9.| 60,375) 72,192] 51,885,1925,605|2434,071/1933,484 33.753 
16.! 78,606/101,982! 73,033'1910,674'2417,522 67,385 




















The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940 are 100,272 bales; 
in 1939 they were 196,939 bales and in 1938 were 114,939 
bales. (2) That, although the receipts at the outports the 
past week were 78,606 bales, the actual movement from 
plantations was 63,675 bales, stock at interior towns having 
decreased 14,931 bales during the week. 


Alexandria Receipts and Shipments 



































Alezandria, Egypt, 1940 1939 1938 
Aug. 15 
Receipts (cantars)— 
En 2 os ems cues 1,000 22,000 5,000 
Since Aug. 1____-- Ste 6,000 48 ,000 8,754 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
mee (bales )— 

‘o Liverpool -----.--- nena madi poe 500/ 2,600 3,200 
To M Ss SR eal oncal coocse owes 3,200} -.-- 3,500 
To Continent and India} ....| -~--..--. 10,800} 21,500/13,650|) 20,250 
TO AMGPIOR. c cnccocce RS MEER AE 700 1,200 550 550 

Total exports_._..-_-. rm i eee 11,500' 26,400'16 800' 27,500 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Aug. 15 were 
1,000 cantars and the foreign shipments nil bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison. 
































1949 1939 
8% Lbs. Shtrt- ; Cotton 8\% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. a © 8s. 4d. d. d. a s. d. d. 
May 
| 14.08 1110%@12 1%| 742;|9 @10 9 @9 3 5.54 
24..| Nominal Nominal Closed | 84% @ 9%) 9 @9 3 5.48 
31... 14.04 11104%@12 13| Closed; 84% @ 9%) 9 @9 3 5.49 
June 
Reiss 14.04 1110%@12 1%) Closed) 9% @10\%) 9 @9 3 5.77 
14... 14.04 11104%@12 1%| 725 | 9%@10 9 @9 3 5.76 
| 14.22 12 4%@12 7%) 782|9 @10 9 @9 3 5.66 
= 14.06 12 6 @12 9 760 ;9 @10 9 @9 3 5.62 
uly 
5... 14.13 12 6 @12 9 782 ;9 @10 g @9 3 5.61 
29.0 14.25 12 6 @12 9 79% |9 @10 ) @9 3 5.52 
19... 14.19 12 6 @12 9 7.83 | 84% @ 9%| 810K%@ 9 3 5.23 
26.. 14.05 12 4%@12 9 7.95 | 84 @ 9%| 810%@ 9 1%! 5.40 
Aug. 
 - 14.00 12 44%@12 7%| 782 | 8%@ 9%| 810%@ 9 1% 5.28 
9.. 14.04 12 44%@12 7%! 7.84 | 8%@ 9%| §10%@ 9 1%) 5.22 
i. 14.26 12 6 @12 9 | 8.19' 8%@ 9%' 810K%@ 9, 1% 5.14 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 
have reached 12,415 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales | Bales 
Houston— Los Angeles— 
To Great Britain _______- 10,333; To Great Britain _______. 300 
BO Aha 20 6 + ontinen es . SE no ndilin tine aed 1,532 
in 069 pie bbe «debnddr ot cndngtenutbiebenscoons nile 12,415 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are oper rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obli to omit the following tables: 

World’s Supply and Takings of Cotton. 


India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 
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Spot Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet Quiet More Moderate Quiet 
P. M. demand demand 
Mid. upl'ds} CLOSED 7.96d. 7.974. 7.98d. 8.14d. 8.19d. 
Futures Quiet but | Steady, Quiet, Quiet but Quiet, 
Market steady, 1 to} 4 to 5 pts. | 1 to 2 pts. ,2 un- 
opened 3 pts.dec.| advance decline pts. adv. | changed 
Market, St’y, 11 pts} Quiet but |St’y, 2 pts.| Quiet but | Steady, 
4 adv. to 2 |st’y, 2 to 5| adv. to 2 |st’y, 4 to 7| 6 to 10 
P.M. pts. dec. ' pts. adv. | pts. dec. ' pts. adv. | pts. adv. 








Prices of futures at Liverpool for each day are given below: 



































a 10 Sat.| Mon. Tues, Wed. Thur.. Fri. 
Aug. 16 Close Noon Close Noon) Close Noon) Close Noon) Close Noon) Close 
New Contract a. | 4. 4. a. da. a. a. 4. a. a. da. 
Oct., 1940___..- * 7.41| 7.43) 7.42) 7.45| 7.43) 7.46] 7.52) 7.53) 7.57| 7.63 
December _ ___.- * easel TBE coset TOE coin) TA cciul TA eeeet Tae 
January, 1941..) * 7.11) 7.13) 7.14) 7.15) 7.13) 7.16) 7.19) 7.21) 7.25) 7.29 
En anenéncn * 7.01) 7.01) 7.04) 7.04) 7.02) 7.04) 7.07) 7.08) 7.12) 7.15 
SE emekbcdueia * 6.90} 6.89) 6.93) 6.93) 6.91) 6.92) 6.95) 6.96) 7.00) 7.02 
; SS * 6.79| 6.77| 6.82| 6.82) 6.79\ 6.80\ 6.82! 6.84| 6.87! 6.90 
* Closed. 





BREADSTUFFS 
Friday Night, Aug. 16, 1940. 

Flour—Although flour milling interests have been more 
active in the wheat market during the past week, sales of 
flour to consuming industries continue limited, so reports 
state. The “Northwestern Miller’s’” weekly survey indi- 
cated that sales by spring wheat mills continued without 
much change from the previous week’s level, while business 
transacted by hard winter wheat mills had continued to 
fall off sharply during the week. Southwest deliveries were 
said to be poor, while shipments of flour in the Northwest 
were running slightly ahead of new bookings. 


Wheat—On the 10th inst. prices closed unchanged to 
Ye. up. Wheat broke sharply at the start, also losing 
around a cent a bushel, but later rallied to recover all losses. 
Wheat was weakened by corn and also by the official esti- 
mate that the small grains crop would be much larger than 
heretofore expected. War news had but a minor effect on 
the market. It was noted that German advices said Ger- 
many was well fixed for food, but that occupied countries 
were in a bad way because of the British blocade. Harris, 
Upham & Co., said regarding market action, “that the dis- 
couraging statistical position keeps the professional trade 
in a bearish frame of mind, but fails to bring in any outside 
selling pressure, and in the absence of hedges, mill buying 
furnishes constant support.” On the 12th inst. prices 
closed 1% to %%e. net higher. Shaking off an early decline 
largely reflecting hedging of the new crop in the Northwest, 
wheat prices today rallied to score fractional net gains, 
extending the recovery started late Saturday. Wheat 
dipped as much as 4c. in early dealings. Some buying came 
from mills, while spreaders were active. Evidence that 
large quantities of new grain are going into storage for 
Government loans, helped to strengthen sentiment, but on 
the whole trade was largely professional, with most dealers 
awaiting European developments. Minneapolis wheat fell 
about a cent at one stage, reflecting hedging. Combined 
receipts at Minneapolis and Duluth totaled 1,159 cars com- 
pared with 319 a week ago and 768 a year ago, but it was 
reported the larger percentage of receipts were going into 
storage. Government agents said half last week’s receipts 
at Kansas City were earmarked for loans, and stocks there 
were estimated at near capacity of 60,000,000 bushels. 
On the 13th inst. prices closed % to 1\e. net lower. The 
wheat market crashed to new low levels for the season today. 
However, there was a | recovery towards the close in 
which almost half the early losses were recovered. The 
market suffered a severe attack of war jitters and prices 
were lower from the start in sympathy with sharp breaks in 
securities. Uneasiness over war developments was _ the 
prime factor, virtually all other news being ignored. With 
indications that the great blitzkrieg was now under way 
and would be released in all its fury ans England traders 
beeame extremely apprehensive. A bearish interpretation 
was placed on the Canadian wheat surplus report and liqui- 
dation of Sept. wheat contracts made for a lower trend. 
Stop loss orders were uncovered on the way down before the 
lower price range attracted better buying support from 
milling interests. A stronger resistance at Kanes Cit 
and Minneapolis also helped reverse the downward trend. 
On the 14th inst. prices closed 4% to %c. net lower. Show- 
ing more steadiness than was the case yesterday, wheat 
prices today dipped fractionally and then held at a level 
only slightly above the season’s lows, which stand as the 
lowest quotations posted here in almost a year. Selling was 
on a modest scale, coming from hedgers and reflecting in- 
creased movement of new spring wheat, spreaders and 
interests affected by apprehension over the war and the 
North American surplus problem. These sales were par- 
tially offset by buying inspired by the better tone of securi- 
ties as well as some purchasing of mills and short covering. 
Receipts at Minneapolis and Duluth, principal spring wheat 
terminals totaled 1,029 cars, com with 227 a week ago 
and 358 a year ago. The troubled situation abroad induced 
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caution, while dealers could not forget the North American 
supply picture. If current crop prospects materialize, 
Canada and the United States will have more than 1,800,- 
000,000 for the current season, by far the largest on record, 
at a time when trade is curtailed by the war. 

On the 15th inst. prices closed % to 1c. net lower. The 
wheat market reached new low levels today, establishing 
new seasonal lows at levels unequaled here in almost a 
year. Liberal movement of new wheat in the Northwest— 
although most of this grain is being put into storage for 
Government loans---resulted in moderate pressure of hedg- 
ing sales in the pit. The British Commons received a mo- 
tion declaring opposition to proposals to permit food sup- 
plies to pass the blockade. The fact that the Government 
is offering loans to wheat producers who keep grain off 
the market at rates ranging from a few to almost 20c. a 
bushe! above prices in some localities, tended to check 
would-be sellers, brokers said. ‘This also restricted hedging 
sales, in as much as a large percentage of the spring wheat 
now being sent to terminals is going into storage. Minne- 
apolis receipts were the largest of the season, but hedging 
pressiire was comparatively light. 

Today prices closed 2% to 3%c. net lower. Crashing as 
much as 5c. a bushel, wheat prices today plunged to the 
lowest leveis since late in August a year ago, as the market 
reeled under the impact of a heavy selling movement that 
accompanied increasing intensity of war over Great Britain. 
September wheat tumbled to as low as 66%c., more than 11c. 
below the minimum level at which it was pegged for three 
weeks following the price break of midday. This figure 
was about 14c. below the Government loan rate for deliver- 
able grade of wheat here. Although the market rallied 
after the mid-session break, wheat closed 2% to 3%c. net 
lower. Traders who centered attention on the war bul- 
letins, although not excluding other market factors, includ- 
ing the huge North American surplus now piling up, said 
the result of hostilities in the next few weeks should have 
an important bearing on international grain business this 
winter. Open interest in wheat tonight was 83,981,000 
bushels, 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DIGS VEE. cncpisgedsnoctssaadwoes 92 92% 91% 90% 90 86% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 





GEE... o < che ban mndneniiiane 73% 74% 73% 72% 71% 68% 
DME. cntantinadieesedie<aet 74% 75% 74% 74 73% 70% 
BES icidvdcdwitgidiions cviidawihe 75% 76% 75% 74% 74% 71% 
Season's High and When Made 1 Season's Low and When Made 
September .__.111% Apr. 18, 1940|September _-.. 66% Aug. 16, 1940 
December_... 85% ay 27, 1940|December___. 68% Aug. 16, 1940 
eee 78 July 24, 1940|May_-...___--. 70 Aug. 16, 1940 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. ‘on. Tues. Wed. Thurs. Fri. 
GSE... no cowcsenbedassnbecane Seek. cen. Jee acne coca. 
DDE. dcavccstéstetblaedate sede paedk” TOUE "asee cave’ tons 
BER gins che ctoconoehsctstaeens asee ieee tte” wad! qlee dene 


Corn—On the 10th inst. prices closed 4c. to Ye. net 
lower. Good rains over a large part of the corn belt and a 
more bearish estimate by the Government on the size of the 
1940 crop today drove corn prices down. Early losses were 
more than a cent a bushel as traders started selling heavily. 
However, the sellers encountered orders to buy at around the 
bottom of the decline and prices later rallied in somewhat 
lethargic dealings. The official Government estimate of the 
1940 corn crop was a disappointment to the trade because it 
said the loss by heat and drought was only 7%. Unofficial 
guesses had been much higher. Rains fell in Illinois and 
moisture was promised for Ohio and Indiana, where drought 
has prevailed for many days. On the 12th inst. prices closed 
unchanged to 4c. lower. Corn prices were steady despite 
rains in sections of the belt over the week-end, and forecast 
of continued showery weather. The Government reported 
further deterioration has occurred since Aug. 1 in Missouri, 
Kansas, Nebraska, Iowa and South Dakota. A Minnesota 
expert pointed out corn still has to contend with weather, 
particularly the threat of frost. On the 13th inst. prices 
closed 4c. lower to 4c. higher. Corn was steady throughout 
the session. Corn held steady despite the early setback in 
wheat. The price range was narrow and offeri limited. 
Cash interests were reported buyers of the near-by month. 
The coarse grain was under little pressure as some early 
sellers were inclined to even up their commitments later in 
the session. The a delivery was in demand against sales 
of Sept. at 34ec. difference and there was some buying of 
Dec. against sales in the near-by month at a difference of 
4%c. Domestic shipping demand was good and country 
offerings to arrive increased considerably. On the 14th inst. 
prices closed Ye. to 4c. net lower. Corn belt rains, pros- 

ts of further showery weather and increased offerings 
rom the country unsettled that market. Handlers booked 
106,000 bushels to arrive on top of almost 200,000 bushels 
yesterday, the largest in some time. 

On the 15th inst. prices closed % to 1%e. net lower. 
Showery conditions prevailed in the corn belt, but the mar- 
ket was under no particular pressure. New corn has started 
to move in Texas, and some white grain was understood to 
have been sold for shipment to California. Prices in corn 
and other pits showed very little change, with fluctuations 
in the narrowest range in some time. Today prices closed 
4g to %&c. net lower. This market was relatively quite and 
steady, all attention seeming to be focused on the violent 
action of the wheat markets, which showed a heavy break 
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of 5c. during the latter part of the session. Open interest 
in corn tonight was 23,073,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 FOMOWa 4. - oo ca dececce-sue 80% 804% 80% 80% 50% 80 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


GREE kad oo coos cmoncneee 61 60% 61 60% 60% 60% 
> all dla alate st % 56 56% 55% 55% 54% 
i bitin dathts oo 0 owing aap 57% 57% 57% 57% 56% 55% 
Season's High and When Mi Season's Low ana When Made 
ber... 7 May 1 


ade 
5, 1940|September ._.. 52% May 18, 1940 
December.... 60 June 12, 1940|December.... 5344 July 15, 1940 
MEG. 6 ssncek 90% July 24, 1940|May-__-_----- 54% Aug. 16, 1940 


Oats—On the 10th inst. prices closed 4 to *¢e. net lower. 
Oats weakened early when traders realized that the small 
grains crop, including oats, would be much larger than ex- 
pected; but the selling quickly ran out and the market closed 
fairly steady. On the 12th inst. prices closed *% to Me. 
net lower. Hedging weakened oats. The selling, however, 
was not very aggressive. On the 13th inst. prices closed 
Se. off to Ke. up. Oats lost ground in sympathy with 
wheat. Part of the selling was credited to hedgers, but 
local interests gave the market support on the decline. 
On the 14th inst. prices closed unchanged to *<c. off. This 
market was extremely narrow, with a heavy undertone. 

On the 15th inst. prices closed 4 to %c. net lower. With 
wheat prices touching new lows and other markets gen- 
erally lower, it was only natural that oats should drop 
lower. Today Chicago handlers sold 94,000 bushels of oats. 
Today prices closed unchanged to 4c. lower. This market 
seemed to be entirely devoid of interest. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ONE SS cin + « coe sbesuesee 28% 28% 27% 2% 27% 27% 
DE + cnga0--veseeneernn ain 29% 28% 28% 28% 27% 27% 
Mid talnsdbdss -cwcvcctocthanee 29% 29% 29% 29% 29 28% 
Season's High and When Made {| _ Season's Low and When Made 
September ... 36 Apr. 19, 1940 | September _-.- 26% Aug. 16, 1940 
December___. 34% June 12, 1940) December ..._. 27% Aug. 16, 1940 
MEO au. 20a Zo 32° July 30; 1940|May_....___- 285; Aug. 16; 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 
CURE. «wo cbsivsciinésuuswaed 29% 28% 28% 28% 28% 277 


December . <. ...- + -2s22+2-20555 27% 26% 26% 26% 26 25% 
BEE cueenddcnscccceccqncssasase 28% 27% 27% 27% 27 26% 


Rye—On the 10th inst. prices closed *ge. up to un- 
changed. The rye futures market was relatively firm. 
There was very little selling pressure and the market was 
sensitive to the slightest demand. On the 12th inst. prices 
closed 4 to %e. net higher. The recovery in wheat towards 
the close had a wholesome influence on rye futures, which 
closed relatively firm. On the 13th inst. prices closed 1 to 
34e. net lower. Influenced by the weakness displayed in 
the wheat market and also by the bearish interpretation of 
the Canadian wheat surplus report, considerable selling 
of rye futures was influenced, and prices closed just slightly 
above the lows of the day. On the 14th inst. prices closed 
\Y% to Ye. net lower. Rye harvesting is near completion, 
but receipts have been light, due partly to low prices. 

On the 15th inst. prices closed %c. lower. Trading was 
light and the undertone heavy in sympathy with the de- 
pression in wheat markets. ‘Today prices closed 2%4c. net 
lower. Being a breadstuff closely related to wheat, rye 
futures also felt the heavy impact of the crash in the wheat 
market, and ruled weak during most of the session as a 
result of heavy liquidation of long commitments. The 
prime factor or influence operating against the wheat and 
rye merkets was the titanic struggle of the air armadas 
over Great Britain. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


OaPRGTADEE. 6s a5 oo ocdcisco cscs sae 41% 41% 40% 40% 39% 37% 
ERRREREONS «6 wba conus oct sntucdas 43% 44% 43% 43% 42% 40% 
SS eer ee eee 47 474% 46% 46% 45% 43% 


Season's High and When Made | Season's Low and When Made 
September ... 76% Apr. 22, 1940|September _._. 36% Aug. 16, 1940 
Decem 29 1940|Decem 


ber.... 50% ay ber .... 39% Aug. 16, 1940 
BEE & dcurece 50% July 24, 1940|/May__.__.--- 42% Aug. 16, 1940 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
GR, chedlebotidiabs asebuiiiidine 43% 43% 43% 43% 42% -.-- 
species ES Ee SE 44% 44% 44% 44 43% 41% 
BE a EE CR RE Sy: Same. aus. Seem UWguace!)’ obiee 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SG iin chen wcccnsahabebiaué 33% 32% 32% 32% 32 31% 
cpeemner ON ee rae 32% 32% 32% 31% 31% 30% 
BE « dha gacthstocticsbcstinttane eaat au etbb ” onad' “bbl kbow 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. _4.60@4.75| Rye flour patente__.... .3.55@3.65 
patents. -........ 4.30@4.50) bl., bulk basis. - @5.50 
. first spring......- -10@4.30 | Oats good... ---......... 2.59 
Heed wine aatente ~~ -27(004.35| Beas ‘oo Sn state 
wens : . 2! ey 
Hard winter clears......... Nominal Coarse__.... ‘ we — te acai 
Fancy pearl (new) Nos. 
| 1.3-0.3-0.2....<<-.. 4.75@6.75 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2red, c.i.f., domestic... 86 No. 2 white............... 154 
Manitoba No. 1.f.0.b.N.Y 83% Rye, United States,c.i.f...... 56 
ly hay = a 
Corn, New York— 40 aes Slab wii bitin 557 
No. 2 yellow, all rail. ......- 80 | Chicago, cash........... 48-56) 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and Since Aug. 1 for each 
of the last three years: 


fom. -lolet & let@el Tol. tee ere eee ae 


weove 



































Volume 151 
Recetptsat—, Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 Ibs |bush 56 lbs\bush 48 lbs 
Chicago __-_ r 1,140,000) 1,428,000 853,000 ,000 92, 
Minneapolis ,000| 2,290,000 148 ,000 858,000} 240,000) 1,748,000 
tse! "“dkomne 463,000 88 ,000 63,000 9,000' 254,000 
Milwaukee - 21,000 321,000 87,000 2,000 2,000 552,000 
5. a ae Ie 1,615,000 33,000 Se | en ecae 8,000 
, _.. = Hee eae. 2,779,000 649,000 yg eee 71,000 
Indianapolis} _____- 343 ,000 258 ,000 346,000 11,000 2,000 
St. Louis___ ,000 412,000 224,000 70,000 12,000 2,000 
eoria_____ 42,000 175,000 269,000 50,000 8,000 82,000 
Kansas City 25,000 944,000 133,000 et Snacesl. asakee 
Siwocet “<icgeas £36,000 615,000 et csaleal gasnou 
St. Josoph.j .....-. 84,000 31,000 | RE GE a 
wr Bele. eee onda “nace “waweeee’ | “fous Se 
gt a ee 120,000 50,000 64,000 9,000 83,000 
Tot. wk.'40| 432,000) 11,769,000) 4,013,000! 2,884,000) 339,000) 2,894,000 
Same wk '39 398,000| 10,560,000} 2,922,000! 4,642,000 790,000} 4,744,000 
Same wk '38 374,000 14,667,000) 4,101,000; 7,416,000) 1,437,000) 4,215,000 
Since Aug. 1 
1940 ____ 864,000) 25,321,000) 8,538,000) 5,070,000 645,000) 4,371,000 
1939 __.. 842,000) 22,525,000) 5,494,000, 8,577,000) 1,557,000) 8,943,000 
1938 ___- 813,000! 36,495,000! 9,676,000! 13,130,000) 2,523,000! 7.501.000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 10, 1940, follow: 
































Recet pts a—, Flour Wheat Corn j Oats | Rye , Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs\bush 48 lbs 
New York 118,000 Pe.  alpeteine eee 9 sexes 2,000 
Boston _ - - - 14,000 lee °° eee tie cae 
Philadel phia 34,000 7 er es ae Pe eee ye eS 
Baltimore 13,000 194,000 23,000) 17,000 SOG ecesue 
New Orl’ns* See tee 60,000; Gu ° seadeer”” waoeees 
Galveston_.| -_...-- pea ees Sepa e ten Snes ert 
Montreal ..| -..... 1,082,000 ee >. cbdepeek “° sekwieel “ween 
SE CREE: Bator co ee. Canosa” 6 ede él eee 
aa Dee ee Latent. ~ “eae eoe or Geel "eee 
Three Riv’s ce S) Ce ee ee. waheent  Stbeewk  “Lodakes 
Tot. wk. "40 206,000; 2,256,000 982,000 41,000 2,000 2,000 
Since Jan. 1 
1940 ___.| 7,642,000) 81,608,000) 21,904,000) 2,765,000) 1,698,000) 1,165,000 
Week 1939. 263,000) 2,440,000) 290,000 101,000 5,000 348,000 
Since Jan. 1 
1939 _.__| 9,210,000! 61,649,000; 12,988,000! 2,924,000 473,000| 3,796,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 10, and since July 1 are shown in the 
annexed statement: 



































Exports from— ) Wheat ; Corn | Fiour | Oats Rye | Barley 
Bushels Bushels Barrels Bushels | Bushels Bushels 
 * re Sl are 42,600 ei ohgtlens Se tena 
Philadelphia. ___ 40,000) kee Wadccdee Kiconanl ° ackaneu 
BG ccse68l  . dabee= GE... ddennels Miewuce 
New Orleans - - - _| De tumh ban 4,000) 2,000 
iin ssntisites« io = SAME: stich inesons 
Montreal... ...- 1,082,000} 351,000) --._--- 
Quebes......... a Rs Pt ae ee per 
Three Rivers. __- |_. Sraees we Be ee re ae ne 
Total week 1940_| 1,551,000! 942,000) 46,600) 5€,000} _..._. 
Since July 1, 1940) 13,890,000) 5,486,000! 266,090, 155,000) 55,000 
| ———— | j 
Total week 1939) 3,018,000) 113,000 107,695) ee 348,000 
Since July 1, 1939| 12,762,000' 350,000' 610,313' 439,000! 9,000' 1,362,000 





a Export data not available from Canadian ports. 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended Aug. 9 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 


























Wheat _ Corn 
Erports Week Since Since Week Since Since 
Aug. 9, July 1, July 1, Aug. 9, July 1, July 1, 
1940 1940 1939 1940 1940 1939 
Bushels | Bushels | Bushels | Bushels | Bushels Bushels 
No. Amer_| 2,319,000) 19,769,000 23,883,000 769,000| 5,066,000 323,000 
Black Sea_j| _.._-. GEOGee, GARG RO sdescucsl. sepeds 557,000 
Argentina_| 2,230,000) 18,123,000) 19,115,000 815,000; 5,804,000) 23,612,000 
Australia | |= Pprgress > | SEE: ainieal.  sanccal ° dmeane 
SaAE . asence Re Pe > Se piaac tee: el ei! ERR peek 
Other 
countries 240,000; 2,184,000) 3,752,000 129,000; 1,620,000) 7,722,000 
Total___| 4,789,000! 40,636 000! 61,417,000! 1,713,000! 12,490,000' 32,214,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 10, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States Bushels Bushels Busheis Bushels Bushels 

yl Se 47,000 64,000 20,000 126,000 2,000 
a Philadelphia. --._._-- 645,000 31,000 9,000 3,000 4,000 
bd Baltimore___...____- 999,000 113,000 24,000 ,000 2,000 
pe 116,000 78,000 254,000 a?  ‘ esneee 
Ge émtesecoscnhl ill EE SE EES |e.” 2g EE <I. "8 
DE, atachscccee 11,557,000 42,000 179,000 7,000 10,000 
J aa i! set « fate. éam-. coe 
Hutehinson............ ee. besiege | ge 
eats 6,682,000 669,000 110,000 15,000 2,000 
Memes City.........-- 42,751,000 914,000 ,000 357,000 2,000 
ss a Sar 11,018,000 7,818,000 13,000 223,000 6,000 
Ge Re ak bacmccoane 941,000 1,152,000 97 ,000 9,000 1,000 
BPs hens ncab ave 8,716,000 476,000 121,000 10,000 17,000 
Indianapolis. -_......-_- 2,619,000 362,000 295,000 fe eee 
a pes ee # J 162,000 ic.) <amarenden 60,000 
Ge absbeeséccnoom 16,141,000 6,136,000 888,000 1,118,000 304,000 
Diitnccosetae . «siesta sae... aaa ee . naka 
8 RS A 373,000 Tete, > aaauraen ce. - gaia ¥ 
Milwaukee... ........- 1,614,000 1,039,000 66 ,000 689,000 848,000 
Minneapolis _-.......-_- 14,236,000 3,101,000 508,000 2,543,000 2,502,000 
a aS 16,242,000 1,825,000 100,000 2,040,000 500,000 
SG RI A 100,000 2,000 5,000 2,000 80,000 
SRE > a 3,639,000 378,000 292,000 1,205,000 425,000 
iain 5 dele 338 ,000 ae Siteue. sesecss- -  mcaalls 

Ge Ts ab beteconaen 29,090 | ERS, “FS Se eee 





Total Aug. 10, 1940__156,571,000 25,026,000 3,094,000 8,762,000 4,765,000 

a Philadelphia also has 217,000 bushels Australian wheat in store. 65 Baltimor 
also has 167,000 bushels Australian wheat in store. 

Note—Bonded grain not included above: Oats—Buffalo, 50,000 bushels; Buffalo 
afloat, 88,000; total, 138,000 bushels, against 55,000 bushels in 1939. Barley— 
New York, 162,000 bushels; Buffalo, 889,000; Baltimore, 156,000; total, 1,207,000 
bushels, against none in 1939. Wheat—New York, 827,000 bushels; New York 
afloat, 399,000; Boston, 2,261,000; Philadelphia, 1,018,000; Baltimore, 1,084,000: 
Portland, 1,211,000; Chicago, 45,000; Buffalo, 5,123,000; Buffalo afloat, 80,000: 
Duluth, 2,732,000; Erie, 1,980,000; Albany, 6,914,000; on Canal, 845,000; in transit 
—rail (U.8.), 4,158,000: total, 28,677,000 bushels, against 6,860,000 bushels in 1939. 
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Wheat Corn Oats Barley 

Canadian— Bushels Bushels Busheis Bushels Bushels 
Lake, bay, river & seab’d 60,211,000 -.--.-.- 480,000 319,000 439,000 
Ft. William & Pt. Arthur 78,123,000 - .----. 959,000 410,000 598,000 
Other Can. & other elev_110,711,000 -_---- 3,333,000 703,000 2,839,000 








Total Aug. 10, 1940__249,045,000 





Summa: y— 
RE gs ithe Keema 156,571,000 25,026,000 3,094,000 8,762,000 4,765,000 
Ca as acu cinsiesuikel 249,045,000 -.-.--. 4,772,000 1,432,000 3,876,000 
Total Aug. 10, 1940__405,616,000 25,026,000 7,866,000 10,194,000 8,641,000 


Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the U. 8S. Department 
of Agriculture made public late Friday afternoon, Aug. 9, 
its forecasts and estimates of the grain crops of the United 
States as of Aug. 1, based on reports and data furnished by 
crop correspondents, field statisticians and cooperating State 
Boards (or Departments) of Agriculture. This report shows 
that the tne weg of winter wheat is now placed at 555,- 
839,000 bushels, which compares with the Department’s 
estimate of 523,990,000 bushels a month ago and with a 
harvest of 563,431,000 bushels in 1939, and a 10-year 
(1929-38) average production of 571,067,000 bushels. The 
production of spring wheat is estimated as of ene, 1 to be 
204,784,000 bushels, which compares with a production of 
191,540,000 bushels in 1939 and a 10-year (1929-38) average 
production of 183,619,000 bushels. We give below the 
report: 

Crop prospects in the United States declined only slightly during July and 
probably held about steady through the first week of August. Though hot, 
dry weather the .ast half of July sharply reduced the corn outlook in some 
areas of the Middle West, and heavy rains in the Central Gulf States were 
unfavorable for cotton, the cool weather of early Juiy in the central and 
eastern corn belt was very favorable for small grains. While somewhat less 
than the usual acreage is being grown this year, yields pee acr2 for all crops 
combined are ex ed to average about 9% higher than during the pre- 
drought decade (1923-1932) and only about 3% lower than in 1938 and 1939. 
Aggregate —- production is expected to be about average, and considering 
stocks on hand, oupetes of most crops will be ample. 

With generaily favorable weather in early July, the estimates for winter 
wheat and oats were increased matariaily and tha estimates for barley, 
flaxseed, beans and some fruits were increased slightly. But iate —_— 
corn, sorghums, late hay crops and tobacco—were vam dry weather 
and pastures and ranges deteriorated Over a wide area. pects for sweet- 
potatoes and sugarcane also declined. Crop conditions are quite uneven, 
the scattered rains of July and early August leaving numerous dry spots, 
particularly in the southern portion of the corn belt and in the central and 
southern parts of the Great Plains. A general need for rain and local short- 
ogee of irrigation water are reported from the int2rmountain region of the 

est 


With July weather favorable for smail grains and unfavorable for corn, 
the forecasts of production show numerous changes from those of a month 
ago. Winter wheat prospects are markadly above earlier expectations and 
present conditions indicate a crop of about 556 million bushels. With 
spring wheat prospects about the same as a month ago, total wheat produc- 
tion is ex ed to be about 761 million bushels, or about an average crop. 
Rye will close to average and rice production is forecast at 55 million 
bushels—nearly 3 million bushels above last y2ar's production and 2 million 
above the record crop of 1937. Bean production is expected to be about 
14,600,000 bags, which wou.d be about a million bags below the peak in 
1937. but the third highest to date. 


Preiiminary oe on puts that 
farmers ex to harvest indicate a large oqeage to picked or threshed 
and a production of 1% billion pounds—17% above the high record set in 


1938. Potatoes oppets to have grown well so far, and the indicat:d pro- 
duction of 374 million bushes would be about 2% above the 1929-38 aver- 
age production. but would provide less than the usual number of bushels 
per capita. Sweetpotatoes show premese for a below-average yield on the 
smallest acreage in 10 years. Sugar acreages and prospects indicate 
about 10% million tons to be harvested, about 2% below last y2ar’s produc- 
tion, but more than were harvested in previous years except two. Sugar- 
cane has not done so well and the tonnage for sugar is expected to be 10% 


less than it was last year. 

Supplies of commercial vegetables are expected to be ample. Production 
so far this season has been about 3% larger than in 1939 and 14% above the 
10-year (1929-38) average. Production in areas shipping this month is also 
expected to be ery higher than it was last vear. Prospects for late 
vegetable crops indicate about a third more domestic cabbage and about a 
sixth less onions than in 1939. The first section of late States are expected 
to show a slightly smaller production of cantaloups, tomatoes and .ettuce 
than last year but most other late vegetable crops will show increases. 

Fruit prospects point to about the usual per capita supply of all kinds 
combined, the period of excessively hot weather which prevailed in many 
sections during the month paparsaty, causi no serious damage to these 
crops except in a few local areas. he combined preceeien of peaches, 
pears, grapes, cherries, Pw runes, apricots and commercial apples is 
indicated to be about 12% smaller than in 1939, but about average. The 
commercial apple crop, estimated at a little under 117 million bushels, is a 
few percent below the 10-year average, but r production is well above 
average, and the tonnage of grapes is ex to be about 12% above aver- 
age. Citrus fruits from the 1940 bloom (for the 1940-41 marketing season) 
developed under rather favorable conditions during July in most of the 
important producing areas, and indications now point to large crops of these 
fruits. 

. Reports on feed grains, hay, pastures and ranges show some local short- 
ages—acute in parts of Nebraska and Kansas—but ample feed ene in 
the country as a whole. The corn crop is now astimated at 2,248, ,000 
bushels, a reduction of 168,000,000 from the indications of a month ago, 
371,000,000 bushels below production last year, and somewhat below the 
average for the 1929-38 period, which includes the dro t years. Oats and 
barley matured in many areas before the drought conditions became severe 
and above average yields are expected. Grain sorghums were planted on a 
gr2atly incre e, but up to Aug. 1 had not received adequate rain 
and were not pata to give quite an average yield. Adding together 
the prospective production of these four grains, a feed grain oe 3 of 91 ,000,- 
000 tons is indicated. Allowing for a nearly 4% decrease d the year 
in units of grain consuming livestock on the farms, this production would 
be about 5% less than the av 2 ey production unit of live- 
stock. However, stocks of f grains on farms on July 1 were equal to 
about 30% of this year’s production, so total feed grain supplies, includ 
sealed corn, are unusuaily large. Hay roduction, now estimated at 9 

illion tons, will not be quite as outstanding as was expected a month ago, 
Cut ample to permit rather liberal feeding of slightly increased numbers of 
hay-consuming livestock and still leave more than the usual carryover of 
hay on farms next spring. Pastures and ranges were burt by the hot, 
dry weather of July in most of the North Central and Western States. In 
most sections they were stili carrying a fair amount of feed on Aug. 1, but 
in parts of Nebraska and Kansas they were very short and some movement 
of livestock to other areas was repo: . 

Milk and egg production were adversely affected in some Central States 
by the high temperatures and drought conditions of July, but for the coun- 
try as a whole the production of both continued at rather high levels. On 
Aug. 1 milk production appears to have been about equal to that a year ago, 
and several percent above average per capita production for that season of 
the year, while egg production per 100 hens was somewhat higher than on 
that date last year and well above the 10-year average for Aug. 1. 

One of the outstanding features of the crop situation this season is the 
prospect that the general level of crop yields again will be much above aver- 
age, even though not quite equal to the exceptionally high yields of the last 
three seasons. With prospects for yields that will about 9% above the 


drought a , only about a fourth of this increase can be attributed 
£0 favors e weather conditions. Most of the increase ap 


rs to be the 
it of an upward trend in the yields of a number of | crops, par- 
ticularly cotton, corn, tobacco, beans and potatoes, due to technol 1 


im vements, new varieties, changes in cultural and fertilization practices, 
and shifts of acreage to higher yielding areas. 
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GENERAL CROP REPORT AS OF AUG. 1, 1940 


























The Crop Report Board of the tural Marketing Service makes 
tha wollewing report trom data. fu by crop correspondents, field 

statisticians and cooperating State “ 

UNITED STATES 
Yield per Acre Total Production (In Thousands) 
Crop Indt- Indicated 
cated 
Aver. | 1939 | Aug.1| Average July 1, . Aug. 1, 
1929-38 1940 | 1929-38 1939 1940 1940 
Corn, all, bush..| 23.2 29.5 .0 |2,299,342|2,619,137|2,415,998/2,248,246 
Wheat, all, bush.| 13.2 14.1 14.4 | 754,685| 754,971| 728,644) 760,623 
. .-| 143 14.9 15.9 | 571,067| 563,431) 523,990) 555,839 
Allspring, bush; 10.4 12.1 11.5 | 183,619) 191,540) 204,654) 204,784 
Durum, 9.1 11.2 10.3 29, 34,360; 34,954) 34,179 
bush _— “| 10.6 12.3 11.8 | 154,000| 157,180\1,169,700| 170,605 
Oats, bush_-_---- 27.4 28.3 32.4 |1,024,852) 937,215) 031,622/1,121,619 
Barley, bush....| 20.6 21.9 218 225,486 276, 7,377; 289,812 
Rye, bush-_---.-- 11.4 10.3 12.1 38,095| 39,249) 36,848) 37,452 
Buckwheat, bush.|; 15.8 15.1 16.1 7,617 Pees ,993 
Flaxseed... ..-.-- 6.0 8.9 9.2 10,846 20,330 28,801 29,279 
Rice, bush-_-..-- 47.9 50.3 50.3 44,254 52,306 .267| 65,071 
Grain hums, 

bush hae oboe 11.3 10.3 11.0 84,148; 83,102) --...- 105,095 
“iie...... 1.25 | 1.30| 1.38 | 69,650] 75,726] 85,301| 83,383 

Mb adncebss 76 81 80 9,298 , 8,862 8,760 

Clover and 

timothy a..-| 1.12 1.14 1.30 26,030| 23,640| 28,840) 28,261 
OE is ace 1.94 2.00 2.16 24,597| 27,035; 30,490) 29,851 
Beans, edible, 

10019 6 _.--| b759 | b898 | b837 13, 13,962 14,111 14,649 
Peanuts, Ibs.c_-_- 721 634 778 |1,035,243)1,179,505| -._._. 1,521,705 
Potatoes, bush..| 111.5 | 120.3 | 121.2 | 366,949 ,016| 371,263) 374,314 
Sweetpotatoes, bu| 84.6 84.3 82.4 72,436| 72,679| 68,800) 65,673 
Tobacco, |bs-_--- 816 918 878 |1,630,661| 1,848,654) 1,291,685) 1,232,087 

‘or 

sugar, tons._._..| 17.4 22.4 19.5 4,439 6,197 5,874 5,609 
Sugar beets, tons 11.3 11.7 11.6 8,937 10,773 10,019 10,553 
Broomcorn, tons.| 6259 | b272 | b290 43 -  praeey: 40 
Hops, Ibs......- 1,184 | 1,270 | 1,207 | 434,310) 439,380) 39,868) 39,460 

Condition Aug. 1 
Apples, comm’! 

crop.e........ 157% 66% 58%| £121,755) 143,085) -....- 116,721 
Peaches, total 

crop, bush... 57 68 61 452,723; 460,822) 52,436) 53,290 
Pears, total 

crop. bush... 60 64 67 426,333) 431,047; 31,240) 31,372 
Grapes, ton.¢.-- 74 83 78 42,220 2,526 ’ 2,489 

~~ “eR pee 47 51 63,430, 63,639) -._.-.- 73,665 
Pasture_.......- 65 69 7): impeedl middel eceeetl.  hasese 
Soybeans _....-. 76 89 7?) gered ecnitel . vege: béseomn 
Cowpeas._....-.- 72 76 I SF See 























a Excludes sweetclover and lespedeza. b Pounds. 


d Includes some quantities not harvested. 
— 1934-38. @ Production includes all grapes for fresh fruit, juice, wine and 
ns. 


UNITED STATES 


c Picked and threshed. 


e See footnote on table by States. 
































Acreage 
Crop Harvested 

For 1940 

Average Harvest Per Cent 

1929-1938 1939 1940 of 1939 
98,986,000 88,803, 86,306,000 97.2 
56,869,000 53,696 ,000 52,680,000 98.1 
39,453,000 37,802,000 34,922,000 92.4 
17,416,000 15,894,000 17,758,000 111.7 
3,035,000 3,066,000 3,330,000 108.6 
14,381,000 12,828,000 14,428,000 112.5 
37,005,000 33,070,000 34,585,000 104.6 
10,795,000 12,600,000 13,290,000 105.5 
3,250,000 3,811,000 3,086,000 81.0 
485,000 379,000 373,000 98.4 
1,868,000 2,284,000 3,168,000 138.7 
924,000 1,039,000 1,095,000 105.4 
7,396,000 8,055,000 9,523,000 118.2 
EE a34,929,00) | 224,683,000 | a25,077,000 101.6 
Hay, all tame............. 55,808,000 58,347,000 60,573,000 103.8 
Tl >. Eithinnenenedeainia 12,019,000 10,898,000 10,978,000 100.7 
Hay, clover and timothy.b.| 23,263,000 20,828,000 21,768,000 104.5 
~ Seer 12,678,000 13,494,000 13,838,000 102.5 
Beans, dry edible.......... 1,737,000 1,554,000 1,751,000 112.7 
Soybeans.c............... 4,756,000 9,023,000 10,286,000 114.0 
Cowpeas.c...........-..- 2,476,000 2,923,000 3,059,000 104.7 
Peanuts.d................ 1,427,000 1,859,000 1,955,000 105.2 
Velvetbeans.c............ 107,000 161,000 167,000 103.7 
bie anssadeondadte 3,296,000 3,027,000 3,087,000 102.0 
Sweetpotatoes ............ 860,000 862,000 797,000 92.5 
"PO sehocccccescstccee 1,674,000 2,014,000 1,437,000 71.3 
Sorgo for sirup........-...-. 216,000 180,000 190,000 105.6 
Sugarcane for sugar. -......- 249,000 277,000 288,000 104.0 
Sugarcane for sirup........ 133,000 145,000 123,000 84.8 
Sugar beets............... 792,000 917,000 913,000 99.6 
Broomeorn ..............-. 332,000 223,000 275,000 123.3 
eee 29,000 31,000 33,000 105.5 
Total (excl. duplications).' 332,077,000 | 312,595,000 | 316,344,000 101.2 





a Acreage in cultivation July 1. 
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b Excludes sweetclover and lespedeza. 
e Grown alone for all purposes. d Picked and threshed. 


Corn—A 1940 corn crop of 2,248,246,000 bushels is indicated 
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Aug. 17, 1940 


corn in the northern portion of the area was benefited by the relatively high 
temperatures of late July. Recent rains have further improved 

: North with ne et 10 .081,000 Bt gp Ay 2 
or States, , , , * 

<a ae uction as of Aug. 1 is about 22% shorter 


3 e on non-irri- 
gated sections in New Mexico, Oregon ashington. The crop showed 
some improvement from July 1 in California. Other States of the Western 
group showed no change in p 























CORN, ALL 
Yield per Acre (Bushels) |Production (Thousand Bushels) 
State 
| Average Indicated| Average Indicated 
1929-38 1939 1940 | 1929-38 1939 1940 
i 38.7 39.0 38.0 481 546 532 
New Hampshire.____-- 41.2 41.0 41.0 613 615 615 
WIE 4 nine stee--- 39.8 40.0 38.0 2,873 3,040 2,850 
Massachusetts... .__--- 41.0 40.0 40.0 1,586 1,520 1,560 
es ou 39.7 41.0 40.0 354 410 400 
ts wes 38.8 39.0 37.0 1,998 1,950 1,887 
New York..........-- 34.0 35.0 33.0 21,824| 24,465) 23,529 
New Jef00F..0.....--- 38.4 38.0 36.0 7,291 7,182 6, 
39.6 42.5 42.0 52,402 ,140| 57,456 
37.2 50.0 40.0 134,812} 171,250 800 
34.1 51.5 39.0 152,216, 213,416) 153,543 
34.6 52.0 40.0 11,056} 418,652) 299,480 
29.7 37.0 32.0 44,978 ,238 880 
32.1 38.5 37.0 72,844| 85,970| 83,435 
29.6 45.5 34.5 138,187| 204,796) 149,074 
36.0 52.0 44.5 .166| 503,776| 392,312 
19.9 29.0 25.0 107,653| 122,641) 98,325 
13.7 16.5 20.0 16,025 6,995 1, 
11.7 17.5 14.5 48,802} 46,848) 40,194 
16.0 12.0 12.5 149,599} 82,032} 75,175 
12.7 13.5 12.0 67,786| 37,220 d 
27.5 29.0 28.0 3,908 4,176 f 
31.2 36.0 33.0 15,923} 18,216) 16,863 
22.0 26.0 25.5 255 .530| 35,114 
24.7 28.5 26.5 12,448} 13,994 12,879 
18.2 19.5 18.0 42,517| 48,087 y 
13.5 14.5 13.5 ,306| 25,433) 24,152 
10.1 8.5 11.5 41,328} 36,941; 47,978 
9.2 7.5 10.5 6,871 6,038 8,6 
22.3 25.0 25.0 64, 70,400} 70, 
21.5 20.0 25.5 61,741; 52,700} 69,870 
12.8 10.0 13.0 41,253} 34,080 746 
15.0 12.5 12.5 5 35,488| 37,612 
14.4 15.5 18.5 30,246; 32,318 7,407 
14.5 15.0 15.0 20,908} 23,325) 22,620 
13.2 14.5 20.0 33,168| 27,216) 37,540 
15.4 16.0 18.5 75,556, 73,376) 91,630 
9.5 13.0 14.0 1,346 1,768 2,044 
35.1 34.5 37.0 1,231 1,138 1,147 
10.2 11.0 11.5 2,107 1,771 1,944 
10.4 10.5 10.2 ,838 8,043 8,517 
13.6 13.5 12.5 2,847 2,552 2,225 
15.3 12.5 16.0 494 275 464 
24.6 25.0 25.0 468 475 500 
26.7 30.0 28.0 50 60 112 
34.4 34.5 34.0 1,148 1,104 986 
30.2 31.0 30.0 1,862 1,891 1,650 
32.6 34.0 35.0 2,368 Y 2,205 
23.2 29.5 | 26.0 |2,299,342/2,619,137/2,248,246 

















WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
(Thousand Bushels) 


























Winter Spring White 
Year (Winter &| Total 
Hard Red) Soft Red |Hard Red| Duruma)| Spring) 
Average 1929-38___.| 317,963 | 202,180 | 114,244 31,049 89,250 | 754,685 
== Sebooceen 307,231 | 203,296 | 129,706 35,230 79,508 | 754,971 
"| eb eee 285,620 | 216,262 | 139,478 35,173 84,090 | 760,623 











a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated Aug. 1, 1940. 
DURUM WHEAT 




































































Yield per Acre (Bushels) |Production (Thousand Bushels) 
State 
Average Indicated| Average Indicated 
1929-38 1939 1940 1929-38 1939 1939 
Minnesota... .....---- 13.2 13.5 14.0 1,628 958 1,092 
North Dakota.......-- 9.1 11.0 10.0 21,543 27,918 26,850 
South Dakota.--....--- 738 12.0 11.0 6,449 5,484 6,237 
Three States.......- 9.1 11.2 10.3 29,619 34,360 34,179 
SPRING WHEAT (OTHER THAN DURUM) 
Yield per Acre (Bushels) |Production (Thousand Bushels) 
State 
Average Indicated| Average Indicated 
1929-37 | 1938 1940 1929-38 1939 1940 
20.4 21.0 20.0 97 84 80 
16.8 18.0 18.0 137 108 90 
17.8 18.5 18.5 204 185 204 
17.4 16.0 19.0 170 80 95 
15.4 18.0 19.0 182 162 114 
16.3 17.0 20.0 1,207 612 520 
15.9 16.0 17.0 283 304 306 
16.5 15.0 19.5 1,211 750 897 
12.8 13.5 15.0 17,748 18,630 22,770 
13.8 13.5 17.0 510 540 510 
12.4 12.0 14.0 104 36 14 
7.5 10.5 9.5 -285 56,144 54,625 
7.5 7.7 9.0 14,799 13,028 16,983 
8.6 8.0 70 2,214 944 945 
78 5.5 8.0 170 38 200 
8.8 13.5 12.5 586 34,628 36,188 
25.6 28.0 26.0 11,457 8,344 8,320 
11.3 11.5 12.0 1,479 1,092 1,320 
12.9 13.5 13.0 3,944 2,295 3,666 
13.4 11.0 12.5 356 220 262 
28.0 26.5 26.0 2,149 1,749 1,690 
24.2 25.0 25.0 312 425 400 
16.6 19.0 15.5 20,078 13,604 15,531 
20.5 20.5 19.5 6,312 3,178 4,875 
10.6 12.3 11.8 154,000 | 157,180 ' 170,605 
Wheat—A total 1940 wheat crop of 760,623,000 bushels is by 
per acre and condition. an increase of 31,- 
production indicated a month ago with 
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all of the increase accounted for by the un outturn of the winter 
wheat crop. The Aug. 1 indicated production is nearl 1% above both 
last year’s crop and the 10-year (1929-1938) average of 754,971,000 bushels 
and 754,685.000 bushels, respectively. The indicated yield per harvested 
acre at 14.4 bushels for all = ey — above last year’s yield and 
1940 winter wheat production is 555,839,000 
bushels, compared with 563,431,000 bushels uced last year and the 
10-year average production of 571,067,000 els. The Aug. 1 estimate 
shows an increase of about 6% over the production indicated on My 4 as 
and is accounted for by the extremely favorable filling, maturing and har- 
vesting weather of late June and July in most of the Central States. With 
the increased use of combines, harvesting and t were largely com- 
pleted by Aug. 1, except in the more northern areas, and in 
ern sections where delayed by late July rains. 

Increases in production since oy > are indicated for all of the north cen- 
tral States except Mi ¥ te June and early July were cool and 
somewhat dry and allowed the crop, which was later than usual, to fill well 

enerally over most of this area. Conditions have also been favorable for 
vesting and sieomhing over most of this central area with the result that 
there has been little field loss. Many exceptionally high yields are reported. 
particularly in northeastern Kansas, eastern Nebraska, northern M uri, 
north central Illinois and sections of Indiana. There has been some addi- 
tional acreage loss, however, in western and north central Kansas and parts 
of Ne , Where the hot winds of late July severely damaged some late- 
maturing wheat. The quality of the in is generally good except in parts 
of the Great Plains, where the hot ds of late July caused shrivelling of 
late wheat, and in the more southern parts of Illinois and Indiana, where 
some da e from black rust was reported. Scab has caused some damage 
in parts of Indiana, Ohio and the Northeast, but the effect of both rust and 
scab on indicated production has been greatly over-balanced by the remark- 


some east- 


‘ able improvement in the crop otherwise. 


Outside of the central area, production estimates were little changed from 
a month . Inthe Pacific Northwest the estimates were redu slightly 
but the effect of the hot, dry weather of late June and July on winter wheat 


was much less marked than on spring wheat. 

Winter wheat yields for 1940 are above average in all except the South- 
western States and Nebraska and West Virginia, with yields for Missouri 
and Illinois the highest of record, excepting 1931. For the country as a 
whole, the preliminary 1940 yield is 15.9 bushels per harvested acre, com- 
pared with 14.9 bushels last year and the 10-year average of 14.3 bushels. 

The 1940 spring wheat crop (including durum) is estimated at 204,784 ,000 
bushels on the basis of Aug. 1 conditions. This estimate is only slightly 
higher than the July 1 forecast and compares with 191,540,000 bushels 
a in 1939 and the 10-year (1929-38) average of 183 ,619.000 bushels. 

pects for production of durum wheat are lower than on July 1, but 
—— of other spring wheat increased enough to more than offset the 


Production of durum wheat in 1940 is estimated at 34,179,000 bushels 
compared with 34,360,000 bushels produced in 1939 and 29,619,000 bushels, 


the 10-year (1929-38) average. 
Dry weather in North Dakota reduced prommenieve durum wheat produc- 
tion by 1,342,000 bushels d July. te fields are expected to benefit 


from heavy rains during the last few days of am Prospects in South Da- 
nate sugvoess with cool weather and beneficial rains during the first half 
of the month. 
uction of other spri wheat in 1940 is estimated at 170,605,000 
bushels, compared with 157,180,000 bushels produced in 1939 and the 10- 
year average of 154,000,000 bushels. Dry weather caused some damage to 
other spring wheat in parts of North Dakota, but the crop was earlier than 
durum and suffered less. Deterioration was checked in Montana by rains 
during the last half of July and the late wheat promises to fill well. The 
production outlook improved in South Dakota and in Minnesota where the 
is generally well filled. Prospects for production in the Pacific North- 
west were sharply lower due to drought and heat during June and July. 


WINTER WHEAT 
































| Yteld per Acre (Bushels) | Production (Thousand Bushels) 
State | 
| Average | Prelim. | Average | Prelim. 
| 1929-38! 1939 | 1940 | 1929-38 | 1939 | 1940 
ee i Lo 21.0 | 235 | 24.0 5,317 | 6,274 | 7,056 
New Jersey........... 220 | 225 | 24.0 1226 | 1:170| 1.344 
194 | 210 | 200 | 19,033 19/236 | 18/320 
201 | 19.5 | 22.0 | 40,042 | 37.070 | 42.658 
i174 | 180 | 19.0 | 30,138 | 27.450| 29,260 
174 | 210 | 22.5 | 35.180 | 38.409 | 39,488 
204 | 21.0 | 220 | 16:460| 15,120| 16,478 
17.7 | 150 | 19.5 633 600 780 
18.4 | 17.5 | 22.0 3,247 | 2,520| 3,366 
130 | 170 | 21.5 7009 | 5,950| 7.224 
13.7 | 165 | 18.0 | 25.457| 29,205 | 31.860 
114 95 | 10.0 1/381 912 | 1,000 
140 | 115 | 12.0 | 42'867| 35,432 | 30,312 
i119 | 115 | 13.0 | 135,801 | 111,619 | 100,945 
176 | 18.0 | 18.5 é 1296 | 1,369 
191 | 195 | 19.0 8518 | 7.352| 7.448 
42 | 145 | 15.5 8735 | 7.511| 8,354 
49 | 145 | 145 2'080 | 2:102| 1.986 
107 | 120 | 13.5 4.661 | 5.100! 6.021 
98 | 11.5 | 12.5 1175 | 21415 | 25625 
90 | 100 | 10.0 1/134 | 1.770] 1.810 
141 | 115 | 15.0 4071 | 51625 
110 | 115 | 13.5 4241| 4117| 5.116 
102 | 120 | 125 54 72 75 
91 9.5 95 534 390 323 
114 | 140 | 140 | 46,763 | 60,438 | 54,390 
100 | 100 | 100 | 32.958 | 27,650 | 26,270 
136 | 200 | 17.0 9,669 | 21,980 | 20,281 
204 | 240 | 240 | 13,166| 14,280| 15.768 
106 95 | 12.5 1313 | 1,720| 2.375 
16 | 11.0 | 115 9003 | 91922 | 8.602 
94 | 100 8.5 2565 | 2.740| 1,819 
224 | 230 | 200 841 805 740 
164 | 140 | 160 3.059 | 2,240| 2,976 
256 | 29.0 | 27.0 70 87 135 
238 | 25.5 | 25.0 | 24,342 | 30,218 | 26,950 
194 | 220 | 210 | 12'974| 13.640 | 13.440 
18.1 | 18.0 | 15.0 | 12,489 | 10,548 | 11,250 
143 | 149 | 15.9 | 571,067 | 563,431 | 555,839 








Oats—The oats crop prospects improved markedly during July as a result 
of weather conditions which were favorable for filling and mat the grain 
over a wide area, inclu most of the important oats-prod States. 
At 1,121,619.000 bushels, the Aug. 1 report shows a gain of 90 million bush- 
els, or 9%, for the month. The 1940 prospective production is about 20% 
above the 1939 crop of 937 ,215,000 els, and about 9% above the 10-year 
(1929-38) average production of 1,024, ,000 bushels. 

Improvement during the month took place in all geographical divisions 
except the Western States. The largest gains occurred in the North Central 
belt States, where, in such important oats-producing States as Ohio, 
Indiana, Illinois, M n, Wisconsin, Minnesota, lowa, Missouri and 
Kansas, yields ra from 4.3 to 13.7 bushels above the 10-year average. 

Prospects are ow a month ago in the Western States, but prospective 

roduction of yo is above the 10-year average in Montana, Idaho and the 
Coast States. 
There has been less than usual damage to the crop from such factors as 


rust, | and sprouting in the shock. Most of the crop has now been 
harv except in northern latitudes and western mountain areas, where 
harvesting is normally later than Aug. 1 


The Aug. 1 yield per acre of 32.4 bushels compares with 29.8 bushels 
indicated a month earlier; 28.3 bushels harvested in 1939, and 27.4 bushels, 
the 10-year average. 


Barley—Aug. 1 prospects indicate a 1940 barley crop of 289,812,000 
bushels, which is only slightly larger than the July 1 estimate of 287,377,000 
bushels but 5% greater than the 1939 crop of 276,298,000 busheis and 29% 
above the 10-year (1929-38) average production of 225,486,100 bushels. 
The 1940 uction can be rated as a large crop, having n exceeded 
only by the record high production of 328,351,000 bushels in 1928 and the 
large crops of 1930 and 1932. This year about 68% of the Nation's barley 
production is centered in the North Central States as compared with an 
average of 71% for the period 1929-1938. Barley production has increased 
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over two-fold in the Eastern and Southern States d recent yesrs, but 
is still only a small fraction of the total crop. Harv of the crop has 
been favored by dry weather in most sections of the country. In general, 


the 1940 crop is of good quality. 

The y acre is now cated to be 21.8 bushels. This compares 
with 21.9 els in 1939 and the 10-year (1929-38) average of 20.6 bushels. 
In M he leading barley bove average except in 


the north, where the ‘ mon by “heat and dry ther. In 
e Ww crop was y y wea . 
North Dakota, dr ror ta the im) t barley district of the State 
resulted in a mar reduction in yield pects those of July 1. 
While yields are light, most fields are be harvested due to the ease of 
harvesting with the combine. In South Dakota, where much of the barley 
crop has already been threshed or combined, yields are exceeding ex a- 
tions. Grasshopper damage which was expected earlier did not materialize. 
In Nebraska, good yields in eastern and western sections of the State were 
offset by low —— in the central area. In Kansas, where production this 
year is more than three times as great as the av , the crop matured and 
was harvested under favorable conditions. In Wisconsin, the 1940 yield 
is over five bushels above a . In Ohio, Indiana, Illinois, Iowa and 
Missouri, yields are 4.5 to 7 bushels above the 10-year (1929-38) average. 
In California, which is the major barley-produc State of the Western 
group, yields are highly variable due to the wide ribution of the crop 
over the State this year and to verre amounts of damage m wet 
weather. In Colorado, the barley crop yielded better than expected and is 
of good i —~s In other Western States, yield prospects declined due to 
continued injury from drought in the dry land farming areas. 

Ryo Threshing returns to date indicate that the same or slightly higher 
yields than estimated a month ago were obtained in most of the important 
spe qrocucins States. The iminary estimate of total production is 
37,452,000 bushels, com: with 39,249,000 bushels last year and the 
10-year (1929-38) average production of 38,095,000 bushels. 

emperature and moisture conditions during the “Ferns period were 
favorable for a heavy growth of straw in practically States, and a large 
proportion of the crop reached maturity in advance of the severe heat wave 
that occurred during the latter part of July. In Montana and other States 
of the Rocky Mountain on, where the crop reaches maturity a little 
later, yields were reduced slightly by the high temperatures. In that area 
yields per acre as re are near the 10-year average. Elsewhere 
throughout the rye-producing area they are well above average except in 
Nebraska and Kansas. The quality of the grain is erally very good in 
the important States from North Dakota and South Dakota eastward. 

Buckwheat—Growing conditions for the season have been generally 
favorable to date and in most of the important States current early indica- 
Cone pees to slightly higher yields than were obtained in 1939. he esti- 
ma total uction is 5,993 .000 bushels, compared with 5,739,000 bush- 
els | produce last year and the 10-year (1929-38) average of 7,617,000 


The acreage for harvest is estimated at 373,000 acres and represents a 
decrease of 6.000 acres, or 1.6%, from the 1939 acreage. A sharp reduction 
occurred in the important producing State of Pennsylvania, which, with 
small reductions in Michigan, Minnesota and West Virginia, more than 
offset the total increases reported in several other States. Buckwheat 
acreage began declining about 20 years ago and the downward trend still 
is continuing. The currently estimated 1940 acreage is about 23% below 
the 10-year (1929-38) average. 

Potatoes—Indications on Aug. 1 point to a total United States potato 
crop agntiy larger than the forecast of July 1. A total crop of 374.314,000 
bushels is now indicated, compared with 364,016,000 bushels in 1939 and 
with the 10-year (1929-38) average of 366,949,000 bushels. 

In the 30 late States, excluding the early crop in California, production is 
indicated to be 290,055,000 bushels, compared with 289,926,000 bushels 
in 1939 and the 10-year average of 295,772,000 bushels. The Aug. 1 fore- 
cast in these States is 1% larger than the July 1 estimate but is 2% smaller 
than the 10-year ay e production. 

Weather conditions affect the late potato crop during July were vari- 
able but in a majority of the 18 surplus late States the Aug. 1 presmesere 
rae per acre are the same as or a little better than indica on July 1. 

eclines from the July 1 prospects in South Dakota, Wyoming, Colorado, 
Nevada, Washi n and Oregon were more than offset by improvement 
of the crops in chigan, Minnesota, North Dakota, Utah, New York and 
Pennsylvania. 

July weather conditions in New England were onl 
for potatoes. Condition of the Aroostook County, Maine, crop is extremely 
variable, because of the continuance of heavy showers which have caused 
considerable a -—s out’’ of the crop and some loss of fertilizer through 

ts) 


moderately favorable 


leaching. In New rk, the Long Island crop continues to show good 
yield pros despite a heavy aphis infestation — first three weeks 
in July. he Long Island Cobbler crop is one of the on record and the 


late crop (mostly Green Mountains) excellent prospenss. In Pennsyl- 
vania the early plantings are rapidly maturing but the late crop needs more 
moisture and er weather for the best development. In some of the 
Middle Western States the crop was affected adversely by the hot, dry 
weather, particularly in Indiana, Illinois, lowa and South Dakota. How- 
ever, the Minnesota and North Dakota rene benefited from heavy rains 
and cooler tem tures in the Red River Valley during the latter part 
of oy and yield prospects in these States are now ving 4 up to average. 
The Nebraska faces a shortage of storage water in the irrigated areas 
and has had inadequate rainfall in the a7 land areas. Ample rainfall and 
moderate temperatures will be required the remainder of the season 
to insure average yields. In Colorado and Utah, the supply of 

water is low, particularly so in the San Luis Valley of Colorado. 
potatoes are well advanced for the season and from all indications will 
mature earlier than usual. In Wash m and Oregon the crop west of 
the Cascades deteriorated during July use of the dry weather. Irri- 
gated potapese in these two States continue to show a favorable production 
outlook. In California the late crop is making satisfactory progress and 
good yields are expected. 


Weather Report for the Week Ended Aug. 14—The 
— summary of the weather bulletin issued by the 

partment of Commerce, indicating the influence of the 
weather for the week ended Aug. 14, follows: 


_The outstanding features of the week’s weather were the major tropical 
disturbances moved in!and over the south Atlantic coast on the 11th and 
over the west Gulf coast on the 7th. These storms produced heavy to 
excessive rains over the Southeast and heavy to torrential downpours in 
Louisiana. In the latter area two stations reported 24-hour rainfall 
amounts of 17.50 inches and 19.63 inches. As the Gulf storm dissipated, 
moderate to heavy rains occurred over the Central Valleys and portions 
of the Southwest, while rainfall was quite extensive over the Southeast. 
Other than these major disturbances, the weather of the week was quite 
withcut incident. 

Temperatures for the week were somewhat subnormal in the lower 
Mississippi and Missouri Valleys and the south-central Great Plains, as 
well as local sections -f the Southeast. In the former area the departures 
ranged mostly from 3 degrees to 6 degrees below the seasonal average, 
but in the latter only 1 degree or 2 degrees below. The Northwest had 
quite warm weather for the season, the weekly temperatures ranging from 
% degrees to as many as 12 degrees above normal, while much of the Ohio 
Valley and the Northeast was slightly warmer than usual, me 

Maximum temperatures were quite moderate in the trans-Mississippi 
States, being largely in the high 80’s or low 90's, while they were not 
remarkably high in the East. The Southwest and Great Basin, however, 
reported maxima in excess of 100 degrees, with the highest reported from 
first-order stations, 116 degrees at Las Vegas, Nev., on. two days. 

Rainfall for the week was moderate to heavy, and locally excessive, 
from the lower Mississippi Valley northward, as well as in some adjoining 
regions. The amounts in this area were generally in excess of one inch 
end many stations reperted two to three inches or more. One station in 
southern Louisiana reported 26.7 inches of precipitation for the week. 
The Southeast also had heavy rains, with a large area reporting over two 
inches, and a maximum for the week of 9.7 inches at Charleston, 8. C. 
Other than these two areas, the weekly totals were only locally substantial, 
with no appreciable amoumss seperted from the Rocky Mountains westward, 

1 s areas elsewhere. 
eT rine De Spey rains that occurred in the trans-Mississippi States 

1 some adjacent sections were very favorable in improving all late 
a - ane were quite effective in ending the drought in some areas. The 
rainfall was particularly helpfal in the eastern half of Kansas, where the 
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soil moisture is now reported adequate for all current needs, and similar 
benefits were received in southeastern Nebraska and Missouri. 

Dry weather continued te be unfavorable, however, in the Ohio Valley 
and many northeastern sections, and also in much of the northern Great 
Plains, the Rocky Mountain area, and much of the West. In Oklahoma, 
especially, although rains were adequate in some scattered sections, more 
rain is urgently needed. while more moisture would be very helpful in 
west-central Texas. The drought appears of increasing severity in the 
Ohio Valley, with more extensive reports of considerable damage to staple 
crops, as well as to tubacco, soy beans, meadows, pastures, and gardens. 
The water situation continues critical in Wyoming, while ranges show 
quite widespread need of rain from the Rocky Mountains westward, although 
no appreciable injury has been indicated in the far Southwest. 

The tropical disturbance that moved inland over Louisiana on the 7th 
caused torrential rainfall and produced high tides and damaging winds in 
coastal sections, with lowlands inundated to depths ranging from 2 to 10 
feet. Crops were quite seriously damaged in this area, with many reported 
a total loss, while livestock and poultry losses were also heavy. The other 
tropical storm that came in over the Southeast coast on the 11th brought 
heavy rains to much of the area, but they were not as generally destruc- 
tive as those in the Louisiana storm, although some retardation of crop 
growth was noted. 

SMALL GRAINS—Harvest of spring wheat advanced rapidly under gen- 
erally favorable weather conditions in all the late sections, and threshing 
is making excellent advance. Some delay to late threshing and combining 
was noted in the upper Mississippi Valley, with some reports of oats and 
barley sprouting and molding in shock. Other than this, however, harvest- 
ing and threshing late grains made generally good advance. Rice waa 
reported badly damaged in southern Louisiana. 

CORN—Dry conditions still prevail in the eastern part of the corn belt, 
but there was some improvement, especially to the late crop, in western 
localities. In the Ohio Valley the effects of the dry weather are becoming 
more serious, especially in eastern and southern valley sections where 
progress was poor in many localities and condition ranged from poor to 
fairly goo’. In this area firing is reported extensive and ears are not 
filling well, while damage varies from about one-fifth to one-half of the 
crop in some areas, especially on uplands. 

n Missouri late corn was reported greatly improved by the rains and 
favorable temperatures, but a large percentage of the upland crop was 
indicated as badly damaged and past redemption. In Kansas considerably 
.more than half of the ccrn was reported past help, but the late crop and 
much in the east will be benefited. Nebraska reported adequate rains in 
the southeast, with considerable improvement, while in the Dakotas corn 
deteriorated where moisture was deficient. In Iowa progress and condition 
eft corn were good, with the earliest beginning to dent and the bulk in 
yeasting-ear or dough stage; the latest corn and that damaged by the 
July heat, is shooting ears, but there is no pollen available. 

COTTON—Although cotton was unfavorably affected by the excessive 
rains in the lower Mississippi Valley and parts of the Southeast, the crop, 
in general, made satisfactory advance. 

In Texas progress of cotton was mostly fair to good, except some areas 
where it was locally poor, especially the west-central, northwest, and 
lower coast districts. Improvement was noted in the extreme northwest, 
where rains were helpful and the crop was opening rapidly, with picking 
making good progress in the south. Condition is largely fair to good. 
No estimate of damage from the hurricane is at present available. 

In Oklahoma cotton improved, but more rain is needed in the western 
part, where there was heavy shedding ; condition is mostly good. In the 
lower Mississippi Valley cotton made only poor advance and was fruiting 
poorly, while the weather was very favorable for weevil activity. In more 
northern parts of the central area fairly good progress was made, but sun- 
shine is needed in Arkansas. The dry weather was unfavorable early in 
the week in portions of Georgia, but the additional rains at the close were 


In the Carolinas opening was retarded in places, ec 
ick- 


very beneficial. : n 
insufficient sunshine and locally too much rain were detrimental. 
ing has begun in the extreme Southeast. 


The weather bulletin furnished the following resume of 


conditions in different States: 

Virginia—Richmond: Temperatures normal ; rainfall heavy in_ spots, 
ample in Tidewater section. Southeastern truck greatly improved. South- 
western cabbage shipments coutinue heavy. Cotton beginning to boll ; 
color healthy. Bright tobacco being cut; curing well along; fire-cured 
crop growing well. Apples well sized, some slight scab. Corn tasseling ; 
earing especially well in cential counties. 

North Carolina—Raleigh: Pregress of cotton rather poor account in- 
sufficient sunshine, high humidity, and too much rain locally. Progress 
of corn good; condition fairly good. Late tobacco improved considerably 
because of adequate rains. 

South Carolina—Columbia: Heavy to flooding rains; much general crop 
and property damage in southern coastal area by hurricane on 11th. 
“Opening of cotton bolls retarded in south, where much damage done by 
wind and flooding rains; progress and condition fair; fruiting satisfactorily 
elsewhere, but damaged somewhat last two days by storm. 

Georgia—Atlanta: Acute dryness in northeast and middle relieved. 
Tobacco markets open, harvesting still in progress. Progress of cotton 
poor to fair and locally deteriorated before rains on 12th in middle and 
north on account of dryness; heavy shedding some areas; blooming freely 
in north, opening in south; picking started. Weather mostly favorable for 
holding weevil in check. 

Floriija—Jacksonville: Favorable week. Soil moisture ample. Con- 
dition and progress of ectton fairly good; slizht shedding; moderately 
favorable for weevil; picking fairly active. Corn matured; crop good. 
Citrus groves good; fruit holding and sizing well. 

Alabama—Montgomery: Soil moisture now ample for cotton; progress 
good; condition fair to good in north, mostly fair in middle, locally poor 
in south; weather favorable for holding weevil in check. Other crops 
mostly fair, but need more rain some districts, especially in north. 

Mississippi—Vicksburg: Temperatures generally favorable; moderate 
rains in northeast, elsewhere Leavy and occasionally excessive. Progress 
of cotton mostly poor; fruiting badly; color rather poor; favorable for 
weevil. Late planted corn generally deteriorating; early planted maturing 
enough to feed. Truck poor to fair. 

Louisiana—New Orleans: Rainfall moderate to locally heavy in north, 
heavy to flooding in interior of south, torrential along coastal and adjacent 
parishes in southwest attending passage of hurricane. Lowlands flooded 
in lower southwest two to 10 feet. Cotton, corn, early rice, and other crops 
badly damaged to total loss in much of extreme southwest; extensive 
damage elsewhere. In south, much fruit blown from trees, corn and cane 
blown down. Livestock, poultry losses heavy. Progress of crops mostly 
rather poor in north. tten making rank growth; fruiting retarded ; 
mederate to locally heavy shedding; very favorable for weevil. 

Texas—Houston: Warm; beneficial rains in Panhandle and extreme 
south, heavy in extreme east; elsewhere rain needed for all crops other 
than cotton and would benefit that crop in northwest and west-central. 
Threshing grains completed. Late corn matured; generally good condition, 
but not all gathered. Progress of cotton fair to locally poor in west- 
central, northwest, and some lower coast areas; elsewhere mostly good; 
opening rapidly and picking good progress in south; average condition 
locally poor to fair in northwest, mostly good elsewhere. Truck, ranges, 
and livestock fair to good condition. Crops damazved by hurricane in 
extreme upper coast section; amount not yet available, but extent in 
Jefferson County considerable. 

Oklahoma—Oklahoma City: Temperatures favorable; rainfall adequate 
for present needs in scattered areas, but dryness felt over much of State 
and more rain needed. Cotton improved, but needs rain in west; shedding 
heavy in dry western areas, but normal elsewhere; condition mostly good. 
Progress of late upland corn poor, but good otherwise; condition generally 
fair. Pastures, grain sorghums, and minor crops injured by drought in 
west and north. Stock water situation temporarily relieved by local rains, 


The Commercial & Financial Chronicle 





Aug. 17, 1940 


but still considerable hauling in west. Livestock good; feed mostly ample. 
Too dry for plowing in much of west and central. 

Arkansas—tLittle Rock: Warm, with good rains over the Stete; favorable 
for growth of all crops Progress of cotton rather poor; fruiting slowly 
in some sections, because of rain; sunshine now needed. Corn growth 
favorable since rains have occurred; good yields of early assured most 
sections. Truck, surghums, and other crops greatly benefited by rains and 
now making rapid growth. 

Tennessee—Nashville: Progress of cotton good; bolls forming; crop two 
weeks late; condition fair to very good. Progress of corn good to excel-« 
lent where moisture adequate, but deteriorated in large areas where soil 
is dry; condition good to excellent. Progress of tobacco fair to good 
depending upon moisture; condition fairly good; some being cut. Pastures 
= truck are suffering in large areas, although improved by locally heavy 
showers. 








THE DRY GOODS TRADE 
New York, Friday Night, Aug. 16, 1940. 

While the return of more moderate temperatures proved 
helpful to consumer attendance in the stores, it Was apparent 
that the critical events now transpiring overseas exerted a 
somewhat dampening influence on business. Most interest 
centered in apparel lines, accessories and home furnishings, 
and as heretofore best results continued to be reported from 
the industrial areas. Department store sales the country 
over for the week ended Aug. 3, according to the Federal 
Reserve Board, gained 5% over the corresponding week of 
last year. In New York and Brooklyn establishments a 
loss of 1.9% was registered and in Newark stores the decline 
in sales reached 6.1%. 

_ Trading in the wholesale dry goods markets made a rather 
disappointing showing as both retailers and wholesalers, un- 
der the influence of the dramatic developments taking place 
in the European war zone, refrained from covering more than 
their pressing needs. Prices, however, held steady, reflect- 
ing the growing influx of Government orders for defense pur- 
poses and also the belief that, in view of present modest in- 
ventories, a sudden upturn in sales may materialize once the 
situation abroad gives indications of clearing up. A feature 
of the week was the somewhat better demand for colored yarn 
piece goods engendered by larger sales of work clothing in 
industrial centers. Business in silk goods improved slightl 
with prices on spot goods showing a stiffening trend. - 
ing in rayon yarns continued active and reports were current 
that the output for September has been virtually sold out. 
Especially heavy demand prevailed for the finer counts. 
Surplus yarn stocks were reported to have declined to still 
lower levels, and the outlook for the final quarter of the year 
was viewed optimistically. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in fairly active fash- 
ion, chiefly under the impetus of further substantial Govern- 
ment purchases. Subsequently, however, the market 
lapsed into dullness, reflecting, in the main, the general 
uneasiness caused by the European war events, the sharp 
drop. in security F ines and the continued recession in raw 
cotton values. The appearance of second-hand offerings at 
slight concessions from list prices also affected sentiment. 
Towards the end of the week another improvement appeared 
to get under way as further considerable Government orders 
reached the market and predictions of a likely early revival 
in private buying were made, because of growing fears that 
the further diversion of machinery to defense requirements 
may result in a scarcity of goods for civilian trade channels. 
Business in fine goods also began to feel the repercussions of 
the defense et ere as substantial orders for broadecloths, 
lawns and other materials were received by mills, and rumors 
of further large Government inquiries circulated in the mar- 
ket. Closing prices in print cloths were as follows: 39-inch 
80’s, 6%¢e.; 39-inch 72-76’s, 6\4c.; 39-inch 68-72’s, 5kke.; 
38 44-inch 64-60’s, 434¢.; 38 14-inch 60-48’s, 4 to 4e. 


Woolen Goods—Trading in men’s wear fabrics was ani- 
mated by the placing of additional Army and Navy orders 
and the formal opening of lightwear materials for next sum- 
mer. While clothing manufacturers maintained their eau- 
tious attitude, in view of the war uncertainties and the proba- 
ble effect which the draft will have on civilian purchases, 
it was felt that military orders would more than compensate 
this possible loss in regular sales and would enable mills to 
continue their present active operations for months to come. 
Opening prices of the new summer materials showed advances 
ranging rom 12%c. to 30c. a yard, and predictions were 
made that the present cautious buying policy of the cloth- 
ing industry will soon be followed by larger-scale orders, 
particularly in view of the satisfactory sales record for these 
materials during the current season. Reports from retail 
clothing centers made a spotty showing, with considerations 
of the impending draft measure standing in the way of more 
extended public buying. Business in women’s wear fabrics 
improved moderately as garment manufacturers placed a 
fair amount of reorders on materials in the lower-price 
brackets. Mill activities broadened moderately and the 
backlog of unfilled orders showed a perceptible increase. 


Foreign Dry Goods—tTrading in linens continued re- 
stricted, with higher price demands and the unsettled supply 
situation in foreign primary centers continuing as the main 
obstacle to an expansion in sales. Business in burlap broad- 
ened slightly and prices after early weakness ruled higher in 
sympathy with reports from Caleutta, where renewed dis- 
—- oars ie A brome wi program im- 
pro sentiment. omesti ightweights were 
at 5.00c., heavies at 7.05c. saves ” yee 
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News Items 


Arkansas—Bonded Debt Statement Prepared—The State 
poe. pe earn department recently prepared its fifth de- 
tailed statement of the bonded debt of Arkansas and, in 
addition, for the first time is found incorporated in the 
analysis a statement, virtually complete, of the bonded 
indebtedness of municipalities which includes a valuable 
presentation of individual municipal defaults, the amount 
of principal and (or) interest defaulted and the specific 
obligation affected. 

The study also carries an appendix in which principal 
highway legislation is reviewed. 


New York, N. Y.—Capital Budget Total Set at $384,222,746 
—The City Planning Commission on Aug. 11 made publie 
the departmental estimates as submitted to the Commission 
for the capital budget for 1941 and the capital program for 
1942-46. 

According to the figures submitted, the total requested by city depart- 
ments for new and pending projects for 1941 capital budget within the 
debt limit would be $57 303,491 and outside the debt limit $13,914,525 or a 
grand total of $71,218,016 for renewals. 

F For new funds sought the requests within the debt limit would be $304,- 
506 584 and oftside the debt limit $8 496.145 making a total of new funds of 
$313 004,729 and a grand total of $384,222,746. 

The total amount requested for new and pending rojects for 1941-46 
capital program would show total renewals of $7 21s 016 and of new 
funds within the debt limit of $1,155,892,932 and outside the debt limit 
$35,771,000 and of total new funds $1,191,663.932. Thus the total new 
funds sought for the years specified would reach $1 504,668,661 and a grand 
total of all would be $1,575,.886,678. 

_ The Dock Department for 1940-41 seeks $18,066,838, within the debt 
limit. Within the debt limit the Board of Transportation seeks $134 ,382,103 
and outside the debt limit $8,778,900, or a total of $154,330,244. 

These estimates are being examined by the Commission in connection 
with the preparation, during August and September, of the proposed capital 
budget for 1941 and the program for 1942-46. The proposed capital budget 
for 1941 will be published in the City Record on Oct. 4, and will be the sub- 
ject of a public hearing before the Commission at City Hall, starting Oct. 9. 

After the public hearing, the Commission will consider suggested changes, 
and the Commission's proposed capital budget for 1941 and the capital 
program for 1942-46 will be finally adopted at its meeting on Oct. 30, so 
that it yj be submitted to the board of Estimate, the City Council, the 
Foray S the Budget and the Comptroller by Nov. 1 as required by the 

ity arter. 


Pennsylvania—Constitutional Amendments up for Ap- 
prere at General Election—Several joint resolutions have 
een proposed as amendments to the Pennsylvania Consti- 
tution, affecting borrowing and taxing powers in that State, 
to be submitted at the general election, Nov. 5, next. 


Resolution No. 1 woula amend Article nine Section eight of the State 
Constitution, to limit the debt of any municipality to 7% upon the average 
assessed valuation of taxable real property for the nine years immediately 
preceding the time any debt is incurred or increased, and the debt of any 
county, excepting Philadelphia, to 10%. 

The debt limit of the City and County of Philadelphia would be 12% 
upon the average annual assessed value of taxable realty for the nine years 
immediately preceding the time ony debt is incurred or increased. No 
municipality could increase its indebtedness to an amount exceeding 2% 
or the taxable realty for the nine yuare immediately preceding 
without the consent of the electors at a public election. The City and 
County of Phiiadelphia may issue its obligations to mature not more than 
50 years from the date issued and must provide a sinking fund sufficient 
to retire the obligations at maturity. 

Resolution No. 2 (apparently an alternative proposal) would amend the 
same article and section to limit the debt of a municipality to 7% of the 
assessed value of taxable real property for the 10 years immediately pre- 
ceding the time any debt is incurred or increased and the debt of the City 
or County of Philadelphia could not exceed 10% of the assessed value of 
taxable property for the 10 years immediately preceding the time the debt 
is incurred or increased. 

Another amendment would amend Section one Article nine so 
as to authorize the levy of an income tax. 


Philadelphia, Pa.—Action Taken to Have Sewer Bonds 
Held Self-Supporting—The City of Philadelphia on Aug. 2 
moved to have present and future sewer bonds declared 
self-supporting, as a requisite to financing its $44,000,000 
sewage disposal and sewer constryction program. 


City Solicitor Francis F. Burch filed a petition in Common Pleas Court 
No. 4 to have the present $59,156,500 in sewer bonds and a pro 
$42,000,000 issue removed from calculations of the city debt limit. 
dent Judge Thomas D. Finletter set a ae for Aug. 27. 

To pay the annual charges on the bonds, the sewer rent imposed Aug. 1 
by City Council will ay the necessary revenue, it was estimated. 

Signed on the Ist by Mayor Lamberton, the ordinance sets a rate of 40 
cents per $100 of valuation, but specifies that, during 1941, tne 
rate shall by 20 cents. This will bring in $4,200,000 next year, according to 
og tax officials. 

he city is expected to ask voters’ approval of the $42,000,000 bond issue 
in November, to end for ——— of the sewage disposal! system and the 
loving: ot $4,000, worth of sewers. The whole program will cost $44,- 
ccos , but there is now available $2,000,000 in authorized but unissued 


-resi- 


Tennessee Valley Authority—/Payments Made to Re- 
place Tazes Lost from Utilities—The TVA has distributed 


$128,737 in cash payments to counties and States in the 
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Tennessee Valley, the first installment of payments de- 
signed to replace taxes lost when the Federal agency ac- 
quired privately-owned utilities. 


The payments were one-twelfth of the $1,554,848 which six States and 
109 counties will receive during the next year. The State of Tennessee 
will receive $19,065 in the first payment and 75 counties will receive $64,382. 
The annual payments will total $228,773 and $772,587, respectively. 
Tee largest single check to Tennessee counties, $9,359, went to Polk 

Younty. 

In Mississippi, 17 counties will receive $2,715 as an initial payment and 
the State will receive $1,445. Nine Alabama counties will receive $2,319 
and the State, $27,307. In Kentucky, five counties will get $258, and 
the State, $2,700: in Georgia, two counties will get $4,544 ,and the State, 
$859; in North Carolina, one county will receive $184, and the State, $2,959. 


United States Housing Authority—four Teras Local 
Units Sell Notes—Bids were received on Aug. 13 for the 
short-term note issues aggregating $7,800,000, offered on 
that date by the four Texas local housing authorities, as 
noted here—V. 151, p. 879. 


Largest of the units was an issue of $5,350,000 notes of San Antonio 
housing authority which was split between two bidders. The Girard Trust 
Co., of Philadelphia, bought the bulk of this offering, being awarded the 
third series of $2,000,000 at 9.47% plus a premium of $2 and the fourth 
series of $2,350,000 at 0.48% plus a premium of $2. Salomon Bros. & 
Hutzler took the balance of the issue which consisted of the first series of 
$500,000 at 0.53% plus $3 and the second series of $500,000 at 0.55% plus 
a premium of $6. 

A syndicate headed by Chemical Bank & Trust Co. submitted high 
bids for two of the other issues. These were $850,000 notes of El Paso 
“waien sold at 0.56% and $650,000 notes of Laredo which were awarded 
at 0.56%. 

Salomon Bros. & Hutzler was also high bidder for a temporary loan of 
$950,000 of Dallas at 0.52%, plus a premium of $5. 





Bond Proposals and Negotiations 
ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO 
PHOENIX, ARIZONA 


ARIZONA 


COCONINO COUNTY (P. O. Flagstaff) Ariz.—BOND SALE—The 
$25,000 court house, highway on | and jail bonds offered for sale on 
Aug. 12—V. 151, p. 583——-were awarded to the United States National Bank 
of Beaver, as 1s, paying a premium of $30, equal to 100.12, a basis of 
about 1.20%. Dated July 1, 1940. Due on Jan. 1 in 1942 to 1944; bonds due 
in 1944 being callable on and after Jan. 1, 1943. 


PHOENIX, Ariz.—BONDS PURCHASED—The City Clerk states that 

00,000 334 % semi-ann. water works extension bonds were purchased on 
Aug. 13 from the City Sinking Fund by Boettcher & Co. of Denver, and the 
First of Michigan Corp. of Detroit, jointly, at a price of 110.357, a basis of 
about 2.86%. Denom. $1,000. Dated Oct. 1, 1938. Due as follows: 
$5,000 in 1953, $50,000 in 1954, and $45,000 in 1955. 


TEMPE, Ariz.—BONDS SOLD—The City Clerk states that the following 
improvement bonds aggregating $16,805.56, have been purchased locally 
at a price of 102.25: $5,965.65 District No. 30, and $10,840 District No. 31 
bonds. Dated June 1, 1940. Legality approved by Gust, Rosenfeld, 
Divelbess, Robinette & Coolidge of Denver. 


ARKANSAS 


ARKANSAS, State of -BOND AND NOE TENDERS INVISED—It 
is announced by Earl Page, State Treasurer, that he will receive sealed 
tenders until Sept. 4, at 11 a. m. (central standard time) of the following 
bonds, notes or certificates of indebtedness of the State of Arkansas: 

Highway refunding bonds, series A and B,. 

Toll bridge refunding bonds, series A and B. 

DeValls Bluff bridge refunding bonds. 

Road District refunding bonds, series A and B. 

Funding notes and certificates of indebtedness. 

Available funds will be pppees to the purchase of bonds tendered at the 
lowest price on the basis of highest yield to the State, or best bid submitted. 

Tenders must be at a flat price, not exceeding equivalent of par and ac- 
crued interest. No accrued interest will be paid on bonds accepted, and 
right of acceptance of any part of bonds so tendered is reserved. 

Immediate confirmation will be made of accepted tenders, and payment 
made on or before Sept. 16. 

Tenders must be submitted on forms J mas by the State treasurer, and 
may be obtained, by request. at his office. 

Enclose a certified check for 3% of the face value of bonds tendered. 


PINE BLUFF, Ark.—BONDS VO7ED—Mayor J. P. McGaughy states 
that at the election held on Aug. 6 the voters approved the issuance of the 
$200,000 4% municipal air bonds by a count of 789 to 382. Dated 
Sept. 1, 1940. Due in 1943 to 1963; callable in five years. It is reported 
that no offering date has been fixed as yet. 























CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 


New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


LIFORNIA, State of— WARRANT SALE—The following registered 
mo aggregating $4,679,070, offered for sale on Aug. 9—V. 151, p. 
880—were awarded to Kaiser & Co. of San Francisco, at 1% % lus a 
premium of $9,732: $2,000,000 unempioyment relief, and $2,679,070 
general fund warrants. Dated Aug. 14, 1940. Due on or about Aug. 2, 1941. 


NTY (P. O. Bakersfield) Calif.—SCHOOL BOND OFFER- 
eet Se by R. J. Veon, County Clerk, that he will receive sealed 
bids until 11:30 a. m. on Aug. 19, for the purchase of $40,000 Arvin, Ele- 
mentary School bonds. Interest rate is not to exceed 5%, payable J-J. 





62 Wall St. 
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Dated July 29, 1940. Denom. $1,000. Due $4,000 July 29, 1941 to 1950. 
Prin. and int. payable at the County Treasurer's office in lawful money. 

bonds will be sold for cash only and at not less than par and accrued 
interest. Bids will be received for all or any portion of the bonds. In the 
event that the bidder submits a to purchase a portion of the 
bonds, the bid shall designate s y the bonds bid for. All bonds sold 
to a bidder bidd for a ion of the bonds shall bear the same rate of 
interest, and bids for v ng rates of interest for the samr block or portion 
of the bonds will be re ced . Enclose a certified check for not less than 
10% of the amount of the bonds bid for, payable to the County Clerk. 


YOLO COUNTY (P. O. Woodland), Calif.—-SCHOOL BOND SALE— 
The $22 .000 Clarksburg Union Elementary School District coupon semi- 
annual bonds offered for sale on Aug. 5—V. 151, p. 447—-were p 
by the Angio California National Bank of San Francisco, as 2s, paying a 

um of $130, equal to 100.59, a basis of about 1.89%, according to the 
ty Clerk. Dated Aug. 1, 1940. Due on Aug. 1 in 1941 to 1950, incl. 


COLORADO 


DACONO, Colo.—BONDS SOLD—A $7,500 issue of 44%% water ex- 
tention bonds is said to have been purchased by Brown, Schiessman, 
Owen & Co. of Denver. Denom. $500. Dated July 1, 1940. Principa| 
and interest (J-J) payable at the Erie Bank of Erie. 


CONNECTICUT 


NORTH STONINGTON, Conn.—BONDS NOT SOLD—It is stated 
that $37,000 funding bonds were offered on Aug. 7 but were not sold as all 
bids received were rejected, because of legal technicalities concerning the 
issuance of the bonds. 

It is expected that these bonds will be reoffered in the near future. 


FLORIDA 


DADE CITY, Fla.—SEALED OFFERINGS INVITED—It is stated by 
L. R. Douglass, City Clerk, that he will receive sealed offerings until Aug. 
50.063 p.m.,ofrefunding bonds, series 1938, dated April 1, 1938, series A 
a 


The amount of bonds to be purchased will be determined by the city 
clerk. Offerings must be firm for at least 10 days, or the same will not be 


FERANDINA, Fla.—BONDS VALIDATED—The City Manager re- 

that the State Supreme Court upheld recently the validation of 

50,000 5% civic improvement bonds, thereby reversing the ruling of the 
Circuit Court. 

FLORIDA (State of)—-BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on Aug. 30 at the Governor's 
office in Tallahassee erings of matured or unmatured original 
or refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: 

Brevard, Charlotte, DeSota except districts No. 1, 2, 7, Charlotte 
Harbor and McCall, Glades, Hernando, Ley. District No. 7, Martin, 
Monroe, Okeechobee, Palm Beach Districts No. 4, 8, 12, 16, 17 and 18 
only, and St. Lucie including Jensen R. & B. District and Qua 
aoe and excepting Countywide R. & B. refunding and Districts Nos. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i.e., through t. 9 and must state full name, description and 
serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached and notice 
is hereby given that if any such coupons have been detached prior to de- 
livery of any of the bonds accepted and (or) purchased hereunder, the face 
value of such missing coupons will be deducted from the purchase price, 
and offering must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate tenders 
shall be submitted covering the bonds of each county, but any number of 
such sealed offerings may be enclosed in one mailing envelope. 

The right is reserved to reject any and all offerings or portions of offerings. 


TAMPA, Fla.—BOND OFFERING—Sealed bids will be received until 
bY ry A oo A 4S by P. . Bourquardez, City Clerk, for the purchase 
exceed x efunding 
of 1940 bonds aggregating $40: 000: ee ee 
$66,000 series A-C bonds. Due oe 4 By as follows: $21,000 in 1949; 
n : 


D bonds. Due July 1, as follows: $25,000 in 1951, $9,000 in 
1952, $41,000 in 1953, $37,000 in 1954, $45,000 in 1955 and 1956, 
* “a. in 1957 and 1958 and $27,000 in 1959. 

a uly 1, 1940. Denom. $1,000. All bonds of each issue will bear 
interest at the same rate in a multiple of of 1%, and each bid must 
cpeety the rate of interest and the price bid for the bonds. No bids of less 
than al accrued interest will be considered. Prin. and int. payable in 
New York City. The bonds are payable from an unlimited tax to be levied 
upon all taxable property (inclu homesteads) within the present cor- 
porate limits of the city, except that the territory formerly embraced 
within the corporate limits of the City of West Tampa prior to its annexation 
to the city is not subject to the levy of taxes for the payment of the refund- 

 menee of . es A-C. The approving legal opinion of Masslich & 

ell, of New York, will be furnished the purchaser without charge; de- 

livery will be made at the First National Bank, Tampa, on or about Aug. 30. 
Enclose a certified check for $8,100, payable to the City Treasurer. 


ILLINOIS 


BELLEVILLE, Ill.—TEMPORARY LOAN—It is reported th 
porary loan of $139,000 was sold on Aug. 7 to a group of local banks 063 %. 


CHICAGO, Ill.— WARRANTS CALLED—J. B. McCah Presid 
° ° P » ent 
of the Board of Education, called for payment on Aug. 12, ‘the following 
Board of Education tax anticipation warrants: 
ja eg | Fund, 1939, Nos. E-3279 to E-3340, dated Oct. 10, 1939. 
Nos. B-99780 to B-99840, dated Oct. 30, 1934. 
Nos. B-15523 to B-15526, dated April 11, 1935. 
9, Nos. B-5055 to B-5221, dated June 23, 1939. 
Fund, 1900, Nos hata co Pade eed ho 
. . P- -220, da 10, 1939. 
aw ext Book Fund, 1939, Nos. T-353 to T-364, da Aug. 11, 1939. 
wa olders of these warrants are requires to t them to the Board of 
ucation, City of Chicago, Room 352, 228 North La Salle St. 


EAST SIDE LEVEE AND SANITARY D Eas 
Louis) Ill.—BONDS SOLD—It is reported pany 3100000 5: <% a 
been & 


i ponds have by Henderson Co. of Chicago. 


HARRISBURG TOWNSHIP (P. O. Horrisbur ) Il.—BONDS DE 
FEATED—The County Judge states ¢1 veers turne ° 
Sadnl Oa leuee S17 ney states that the turned down the 


pro: 
an election held on Aug. . club purchase, general obligation bonds at 


MONROE COUNTY ROAD DISTRICT NO. 5 
—BONDS SOLD—A $20,000 issue of 3% se: (P. O. Watestoe), un. 
Paty Be The cba te cera eee eat na eet geet et 
of Columbia. Dated July 1.1940.’ and the First National Bank, both 


OLNEY, Ill.—BONDS SOLD—It is stated Edmisto 
Clerk, that $90,000 water s bonds were ae , sale on - Png | 
a hile ex to Lewis, Pickett & Co. 0: Chicago, as 24s at par. 

+ ELMO COMMUNITY HIGH SCHOOL CT 
Elmo), Ill.—BONDS VOTED—At an election Fyn 3 ks aiken 
— eee have approved the issuance of $140,000 in construction bonds 

NGHURST TOWNSHIP (P. O. 
SOLD—The Township Clerk states thet $5,000 al ee tee 


a aeored the voters on Aug. t bonds 
Ph pe Corp. of Davenport. ® have been purchased by the White- 
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WAUCONDA, Ill.—BONDS SOLD—The V 





Aug. 17, 1940 


$3 = Clerk states that 
,500 44%% semi-annual water works extension bonds a 
—. held on July 31, have been purchased by Benjamin 


INDIANA 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on Aug. 19, by Joseph E. Finerty, 
County Auditor, for the purchase of $21,500 not to exceed 3 4% semi-ann. 
bridge of 1940 bonds. Dated Sept. 1, 19401 Denom. $1,000, one for $500. 
Due $3,000 Jan. and July 1, 1944 to 1946, and $3,500 Jan. 1, 1947. The 
bonds will be sold to the highest and best bidder for immediate cash, for 
not less than par and accrued interest. Bids must be made on the forms 
provided by the County Auditor and approved the Board of Com- 
missioners. The opinion of Chapman & Cutler, 0 Chicago, will be fur- 
nished the purchaser at the expense of the county. Enclose a certified check 
for 3% of the bonds bid on, payable to the Board of Commissioners. 


MONROE TOWNSHIP SCHOOL TOWNSHIP (P. O. Farmland), 
Ind.—BOND SALE—The $56,000 school bonds offered for sale on Aug. 
12—v. 151 p. 281—were purchased by the City Securities Corp. of Indian- 
apolis, as 1%s, paying a premium of $560, equal to 101.00, a basis of about 
1.61%. Dated Aug. 1, 1940. Due on Jan. and July 1 in 1941 to 1955. 


MUNCIE, Ind.— WARRANT OFFERING—Sealed bids will be received 
until 10 a. m. (OST), on Aug. 24, by John D. Lewis, City Comptroller, for 
the p of the following not to exceed 4% sempee loan warrants 

ting $95,000: $80,000 general fund, and $15,000 park fund warrants. 
Dai as of date of delivery. Denominations as requested by the 
chaser. Due Dec. 30, 1940. Delivery to be made on date of sale. he 
warrants ar2 payable out of taxes heretofore levied and now in course of 
collection for zach of the funds, a sufficient amount of which taxes has been 
appropriated and pledged to th2 payment of the warrants and the interest 
thereor. The temporary loans are being made for the purpose of securing 
funds to meet current operating expenses which are payable out of the two 
funds respectively prior to the collection of taxes in the year 1940. No 
conditional bids, or bids for less than the par value of the warrants bid on, 
will be considered. ‘The approving opinion of Matson, Ross, McCord & 
Ice of Indianapolis, will be furnished. 


WORTH TOWNSHIP, SCHOOL TOWNSHIP (P. O. Whitestown) 
Ind.—BOND OFFERING—Sealed bids will be received until 9 a. m. on 
A harles A. Essex, T: 
exceed 4% semi-ann. building bonds. Dated Aug. 30, 1940. m. ‘ 
Due $1,000 June and Dec. 20, 1941 and 1942, and $1,500 June and Dec. 20, 
1943 to 1959. Rate of interest to be in a multiple of 4 of 1% and not more 
than one interest rate shall be named by each bidder. The highest bidder 
will be the one who offers the lowest net interest cost to the School Town- 
ship, to be determined by computing the total interest on all of the bonds 
to their maturities and deducting therefrom the mium bid, ifany. No 
bid for less than the par value of the bonds, including accrued interest to 
the date of delivery, will be considered. The bonds are being issued to 
y the cost of constructing an oadition x the school 


pacers at an 
wis & Co. of 


process funds to 
uilding and equipping same for the township. are direct 
obligations of the township payable out of taxes to be levied and collected 


on all of the taxable property of the township. A transcript of the pro- 
ceedings of governmental bodies incident to the issuance of the bonds will 
be available to bidders on the date of sale and bids will be made subject 
to purchaser's approval of the record. 


IOWA 


BROOKLYN, lowa—BOND OFFERING—It is stated by Jennie Schmitz 
Town Clerk, that she will receive bids until Aug. 20, at 8 p. m., for the 
purchase of an issue of $122,000 electric light and power plant distribution 
system revenue bonds. The bonds and the approving legal opinion will be 
furnished by the town. 


CAMANCHE, lowa—BONDS SOLD—The Town Clerk states that 
$27,000 4%% semi-ann. water ee revenue bonds approved by the 
voters at an election heid on Aug. 5, have been sold. 


DUNKERTON, Ilowa—BOND SALE—The $15,000 water system bonds 
offered for sale on Aug. 13—V. 151, p. 880—were awarded at public auction 
to the National Bank of Waterloo, as 2s, paying a premium of $105, 
equal to 100.70, according to the Town Clerk. ue in 1958. 


HARRISON COUNTY (P. O. Logan), lowa—BONDS SOLD—A 
$28,000 issue of 2% semi-annual funding bonds is said to have been pur- 
chased by Vieth, Duncan & Wood of Davenport. 


HUBBARD SCHOOL DISTRICT (P. O. Hubbard), Ilowa—MA- 
TURIT Y—The Secretary of the Board of School Directors states that the 
20,000 auditorium-gymnasium bonds sold to the Carleton D. Beh Co. of 
es Moines, as 24s, at a price of 101.75, as noted here—V. 151, p. 880— 
are due as follows: $1,000 in 1942 to 1957, and $2,000 in 1958 and 1959, 
giving a basis of about 2.08%. 


SCHLESWIG INDEPENDENT SCHOOL DISTRICT (P. O. Schles- 
wig), lowa—BO NDS SOLD—The $35,000 construction bonds offered for 
sale on Aug. 12—v. 151 pv. 881—were purchased by the Iowa-Des Moines 
National Bank & Trust Co. of Des Moines, as 24s, paying a premium of 
$470, equal to 101.342, according to the District Secretary. 

WALNUT, lowa—BOND SALE—The $3,000 grading fund bonds offered 
for sale on Aug. 12—v. 151 p. 88l1—were awarded to the Walnut State 
Bank at a price of 106.666, according to the Town Clerk. 


KANSAS 


HORTON, Kan.—BONDS TO BE SOLD—The City Clerk states that 
$2.00 street paveng Seats approved by the voters at an election held on 
Aug. 6, will be pure d by the city. 

NEODESHA, Kan.—BONDS DEFEATED—At the election held on 
Aug. 6 the voters turned down the proposal to issue $112,000 in power plant 
improvement bonds. 


TOPEKA, Kan.—BOND SALE—The following 1% coupon semi-ann. 

bonds aggregating $87,356.48, offered for sale on Aug. 13—V. 151, PD. 

&881—were awarded to Beecroft, Cole & Co. of Topeka, paying a premium 

of $190.44, equal to 100.218, a basis of about 0.95%: 

$7,818.97 sewer, series of 1940—491 bonds. Denom. $750, one for $1,- 
068.97. Due on Aug. 1 as follows: $1,068.97 in 1941, and 
$750 in 1942 to 1950. 

37 807.84 street and alley paving. series 1940—491 bonds. Denom. $1,000, 
one for 7th . Due on Aug. 1 as follows: $8,807.84 in 1941; 
$8,000, 1942, and $7,000 in 1943 to 1945. 

41,729.67 street and alley paving, series 1940—492 bonds. Denom. $1,000, 
one for $729.67. Due on Aug. 1 as follows: $5,729.67 in 1941, 
and $4,000, 1942 to 1950. 

Dated Aug. 1, 1940. Principal and interest payable at the fiscal agency 


of the city. 
KENTUCKY 


DANVILLE, Ky.—ADDITIONAL INFORMATION—It is now re- 
that the ,000 water revenue bonds sold to the Bankers 

. of Louisville, as 2.40s, at a price of 102.50, a basis of about 

lla umerical order of maturity 


on any any interest payment date after 30 days’ published notice, at par, 
nd accrued interest plus 4 of jon P ont 
the Farmers National Bank, Dan i or ee Oe s ‘ 
Heyburn, Marshall & Wyatt and Grafton & 


DANVILLE, Ky.— BOND SALE DETAILS—It is now reported that the 
semi-ann 


$55,000 2% % . sew: ant revenue bonds sold to a 
group headed the Bankers ‘o. of e, at 102.50, a basis of 
about 2.49% —V. 151. p. 881—are due on Aug. | as follows: $2,000 in 1941 
to 1946; $3,000 in 1947 to 1959, and $4,000 in 1960; callable on any interest 
payment date after 30 days’ notice at par and interest 
plus 4 of 1% um for each year or fraction from date of maturity, but 
not to . Prin. and int. payable at the City Treasurer's or 


% 
at the Citizens National Bank, Danville. ty approved by Grafton 


& Grafton, and Peter, Heyburn, Marshall & Wyatt, both of ville. 
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first bonds sold to the Bankers Bond Co. of Louisv ion ae uased 
here—V. 15 os 730—were purchased at par. Due $1,000 on July 1 in 1941 
to 1960; callable prior to maturity. 


KENTUCKY, State of—BOND SALE DETAILS—We are now in- 
Suemaed that the $300.000 ,000 3% semi-ann. State Fair revenue bonds sold to a 
by t Bankers Bond Co. of Louisville, ice of 
103.066, as — here V. 151, p. 881—are in the paths eB od of $1, pee. 
, as follows: 311.000 000 in 1946 and i= ff S13. 000 in 1948 
and 1949, $13, 060. in 1950 to 1952, $14,000 in 1953 and 1954, $15,000 in 
1955 to sag $16,000 in 1958, $17,000 in 1959 to 1961, 318. 800 in 1962 and 
$19.000 n 1963 to 1965, mable in inverse numerical order on any 
creat p commencing ‘with Nov. , 1946, u A. gy Sh 30 ee. published notice 
~ the payment of the principal am accr . pee the following 
premiums: 4% during the four ao period commencing 
during the next pond ao A oy commencing Nov. 
Soue-year Nov. 1, 1954, 1% during the one-year period 
mmencing Nov _- Loss. ma and int. yable in lawful money at the 
Liberty National Bank & Trust Co , Louisville. The bonds do not eats an 
obligation of the State, but the good faith of the State is pledged to give its 
moral support to the payment of the principal and interest on the bonds. 
Legality approved by er, Heyburn, Marshall & Wyatt, of Louisville. 


PAINTSVILLE, Ky.—BOND OFFERING—-Sealed bids will be received 


until 8 _ i, Os -_ Aug. 20, by Carl Fraim, City Clerk, for the purchase of 
= $80, fas distribution s revenue bonds. ated Aug 

, 1940. Due! Aug. Vegi t= $6. in 1941 to 1943, $8, 000 in 1944 t to 
iea7 and $10,000 8 to _— but with the option reserved to redeem 


any of the bonds on fos be o on any interest oapunnne date 
prior to maturity in the inverse | order of their numbering, upon terms equal 
to \% of 1% for each year or fraction thereof from the codammpeian date to 
the stated maturity date. Each bid should ony the interest rate for the 
bonds upon which the proposal is made and it is to be understood that an 
award of a sufficient ptecion amount of the bonds of proportionate ma- 
turities will ee made so that the p thereof, exclusive of accrued in- 
terest, will be sufficient to pay the cost of acquiring the ——- gas 
distribution system for the city. The approving opinion of Chapman & 
Cutler of Chi be furnished, and all bids should be so conditioned. 
Enclose a certified check for not less than 5% of the principal amount of 
the bonds covered by the proposal, payable to the city. 


LOUISIANA 


La.—BOND OFFERING—Sealed bids will be received 
Secret , for the purchase of 


FRANKLIN, 
until 1 p. m. on Sept. 3, by C. Aucoin, Town 
$15, public improvement, excess revenue bonds. Interest rate is not to 
exceed 4%, payable A-O. Dated Oct. 15, 1940. Denom. $500. Due $1,500 
Oct. 15, 1941 to 1950. The bonds are to be sold at a price not less than par 
and accrued iccanees to date of delivery. The opinion of Charles & Trauer- 
nicht, of St. Louis, will be furnished to the purchaser. The bonds are to 
be delivered, accepted and paid for at the office of the town. 
certified check for $500. 


GAAR’S MILL SCHOOL DISTRICT (P. O. Winnfield), La.— 
BOND SALE—The $9,000 school bonds offered for sale on Aug. 12—V 
151, p. 448—were purchased jointly by Barrow, wo. AL of Shreve rt, 
and the Winnfield’ Bank & Trust Co., as a premium of $25. 
equal to 100.283, according to the Secretary ‘ott the ool Board. 


GRANT PARISH CONSOLIDATED SCHOOL DISTRICT NO. 9 
(P. O. Conen La.— BOND a Sag i bids will be received 
until 6, at 10 a. m., b haw, Secretary of the Parish School 
Board, ot the purchase of 000 school bonds. Interest rate is not to 
exceed Pits ke payable F-A. ated A 15, 1940. Denom. $1,000. Due 
A 141 to 1960. The ap 4 opinion of Chapman & Cutler, of 
Ch Lo will be furnished. Enclose a certified check for $500, payable to 
the Treasurer Parish School Board. 


LAFAYETTE, La.—BOND SALE—The $25,000 semi-ann. munici “| 
library bonds offered for sale on Aug. 13—V. 151, p. a ti aw 
to the First National Bank of ere as 4\s, payi —— r 
7, equal to 100.228, according to Mayor Roy. ted J July 1, 1940. 
eon July 1 in 1941 to 1965. 


MAINE 


GARDINER, Me.—BONDS OFFERED TO bl a ee 
of 1%% coupon refunding bonds is being offered b orne & Co 
of Hartford for general invasenent at prices to yield La y 00% tol 60%. 
according to maturity. Denom. $1,000. Dated Sept. 1, 1940. Due 
$10,000 on Sept. 1 in 194 to 1948 incl. Prin. and int. (M- 8S) payable 
at the National Bank of Gar Legality to be approved by Ropes, 
Gray, Best, Coolidge & Rugg of Boston. 


MARYLAND 


WASHINGTON SUBURBAN SANITARY DISTRICT Md.—BOND 
SALE—The $75). 000 issue of 2%% semi-ann. coupon water and sewe 
series “UU” bonds offered for sale on Aug. 9—V. 151, D. D. 730—was awarded 

syndicate comaeees of John Nuveen & Co ° ameter & Co., 
both of Chicago Lanahan & Co. of Ds Siiteece’ Scott, Horner & 
Mason of Lautaburs. O Charles K. "Morris & Co. of Chicago, Fahey, Clark 
& Co. of Cleveland, and Y. Booker & Co. of Washington, D ata 
pee of 100.781, a basis of BA. 2.70%. Dated Sept 1940. Bes on 

R. 1 in 1941 to 1980 incl. 

he second highest bid was an offer of 99.666, eubamites by R. 8. Dick- 
son & Co, Inc. of Charlotte, N. C., and associates 


BONDS OFFERED FOR IN VESTMENT—The successful bidders re- 
offered to the above bonds for public subscription at prices to yield from 
0.50% to 2.90%. according to maturity. 


MASSACHUSETTS 


BROCKTON, Mass.—BONDS SOLD—An issue of $150,000 municipal 
relief, Act 4 1939, bonds offered for sale on Aug. 15 was awarded to R. 
Pressprich oe Oe Enee ee eaten of 180-5 85a basis of about 

. $1,000. Dated Aug. 1, 1940. Due $15,000 on Aug. 


: (for 1%s) Tyler & Co., 100. 599; Halsey, Stuart & 
, 100 plus $883. 50 | um; Home National Bank of ¢ Brockton, 100. 51; 
Sousa Abbe & Co., 100.477; and (for 1%s) R. L. Day & Co., 100.07. 


TAUNTON, Mass.—NOTE SALE—The $200,000 current year revenue 
anticipation notes offered for sale on Aug. 13—v. 151 p. 881—-were awarded 
to the Bristol County Trust Co. of Taunton, at 0.163% discount, seestens 
to the City Treasurer. Dated Aug. 13, 1940. Due on Dec. 6, 1940. 


MICHIGAN 


BENTON HARBOR, Mich.—BOND SALE—The $13,500 coupon semi- 
annual assessment, public morevenens bonds offered for sale on 
Aug. pg A 151, . D. 881__were awarded to Saree & he. of Detroit, as 1%s, 
paying 2 ‘at equal to 100.041, a basjs * about 1.74%. 

Aug. 1, pre To40. $1,500 on Aug. 1 in 1942 to 1950, incl. 


at y Lied F Mich.—BONDS PURCHASED—In connection with the 
call for tenders as of 


Enclose a 


50,000 issue 


Aug. 12—V. 151. p. ai—* is sented a Donald 
Slutz, City Comptroller, that $299,000 w. e Water 
Board Sinking Fund at an av yield of 3 ¢ 7%. @ et $109 000.02 for 
the city at an average yield of 3.2589%. 


LINCOLN PARK SCHOOL DISTRICT P. oO. Lincoln Park), Mich. 
—SEALED TENDERS INVITED—George R amilvon, District Sec- 
ent Bit 1988 tenders of pty of ind 

ov 


e seal 
‘and certificates of , dated May 


indebtedness, Second Se 

1, 1987, (both due Nov. 1, 1945,) of the school district a Bept. 5, at 8 
m 

OF a a a ne ae 
cates of indebtedness is $8,260.99. 
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Offerings should state certificate numbers, pam. shale par value, and the 
amount for which they will be sold to the district 

The Board of Education reserves the right to waive any irregularities 
in the tenders; to the tender or tenders which in the yopimion of the 
board are most favorable to the district; and purchase additional certificates 
sufficient to exhaust the amount of money available for this purpose on 


t. 5. 
erings should be firm for five days. 


NEW BUFFALO. TO NsIY (P. O. New Buffalo), Mich.—BOND 
OFFERI NG—Freder Schrader, Township Clerk, will receive sealed 
bids until 8 p. m. oy, th 26, for the purchase of $42,000 not to exceed 4% 
interest Michiana Shores water works revenue bonds, payable as to prin- 
cipal and interest solel from revenues of the wore system. Dated Sept. 1, 
1940. Denom. Due Aug. as follows: $1,000 from 
1944 to 1964. incl.: $4, 500. 1955 to 1960, incl.: $2, 000, 1961 to 1966, incl. 
and $2,500 from 1967 to 1970, incl. Principai and interest CRA) payable 
at the Sac of f Three Oaks, Three Oaks. A certified check for $2 pay- 
able to order of the Township Board, must accompany each proposal. 
Bidder is to furnish bonds and legal opinion. 
Vv. ( ine wrx were originally offered for sale without success on Aug. 2— 
p 


PONTIAC, Mich.—LIST OF BIDS—Following is a eg oes Ep eecerd of 
the bids submitted for the $500,000 series A-3 refundi £3080 
awarded to a group headed py the First of Michigan ine of Detroit. 
previously f in V. 151, 
Mic higan oC y key Bosworth & Co.; H. Sattley & Co., 
Inc.; Crouse & Co.; Watling, Lerchen & Co.: Premium at $51 .00 for or $30, 000 
of bonds maturing on March 1, 1943, at 2% interest, and for $470,000 
~~ a maturing on March 1 in the years 1944 to 1960, both inclusive, 
a 
McDonald, Moore & Hayes, Inc.; Phelps Fenn & vee Paine, Webber & 
Co.: Premium of $100.90 for ‘$210,000 of bonds maturing on March 1 in 
a ears 1943 to 1949, both inclusive, at 4% interest, and for $290,000 of 
maturing on March 1 in the years 1950 to 1960 poth incl., at 2% %. 
—— Nuveen & Co.; R. 8. Dickson & Co.; Fox, Einhorn & Co., Inc.; 
Walter, Woody & Heimerdinger; City National Bank & Trust oe. of Kansas 
City; A. 8. Huyck & Co., Inc.; Charles K. Morris & Co., Inc.; Charles A. 
Hinsch & Co., Inc.: Premium of $456. 25 ‘for $300,000 of bonds maturing 
on March 1 in the years 1943 to 1952, both incl., at 3% interest and for 
ree oe },of bonds maturing on March 1 in the years 1953 to 1960, both 
nel. a 0 
ndred & Co.; Pohl & Co.; Edward Brockhaus & Co.; Season- 
oad if 3 Mayer; Channer Securities Co:: ry? ene Co.; Nordman & 
erral; Mc ousail & Condon: Premium of $650.00 fi 
maturing on roy 1 in the years 1943 to 1950 both pA at 3 interest, 
and for $260,000 of bonds maturing on March 1 in the years 941 to 1966 
th inci., at o- 
Stranahan, Harris & Co., Inc.; A. C. Allyn & Co., pnt Prudden & Co., 
Inc.; Ryan Sutherland & Go.: $106.00 for $270,000 of bonds 
maturing on Meret } in the years 1943 to 1951, both incl., at 3 8 interest. 
and for $230,000 of bonds maturing on March 1 in years 195. 
both incl., at 3%. 


ST. CLAIR SHORES, pay ep i ty PURCHASED—In 
connection with the call for. tenders on A $. by the above village for 
interest refunding certificates, Matthew Gente Co., of Detroit, refunding 
agent, advises us that of tenders received the village pure hased $2.940.70 


certificates for $1,521.49, an average price of 51.7 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND OFFERING— 
Philip O’Connell, County Drain Commissioners, will receive sealed bids 
until 2 m, on A 20 for “the purchase of $28,850 not to exceed 6% 
interest Black River Drain District bonds, payable only from special drain 
taxes levied on the lands in the district and on Sanilac County and the 
as Haar of Wheatland and Minden at large. Bonds shall be dated Sept. 
, 1940. One bond for $850, others $1,000 each. Due Peat 1 as follows: 
$4,890 in 1941; $6,000 from 1942 to i945, incl. and interest 
M-N) payable at the County urer's office. TX  centified check for 
1,000, payable to order of the District Treasurer, <* required . 
istrict will pay the cost of printing the bonds and of an opinion from 
a — a Canfield, Paddock & Stone of Detroit, approving the legality of the 


( (These bonds were originally offered on June 24 but were not sold—V. 150, 
p. 4010. 


SAULT STE. MARIE SCHOOL DISTRICT (P. O. Sault Ste. Marie), 
Mich.— a4 hl ay amar bids will be received until 5 p.m. (EST), 
on Aug. 22, Bessie Jones, Secretary of the Board of Education, for the 
purchase of sis. ,000 soups school bonds. Interest rate is not to cocees 
4%, yable Dated July 1, 1940. Denom. $1,000. Due $9, 
July O41 to1945. Rate or rates of interest to be in rg of 4 of im 
] and int. oe at the hich shall be ares Bank ont, ee Rat or 
ts successor , t, which s a e bank or com- 

‘= shall be awarded to the 


in Cuiewews County, M 
bid dder a bid produces che’ a yee cost to the district after 
educt 


the premium offered, if any. Interest on premium shall not 
be considered as deductible in determining the net interest cost. No pro- 
Deane id mad roniand by law se avy upon Ah sampbee peaperty, therein, 
aut and req y law vy upon ° 
such ad valorem taxes as may be necessary to pay the bonds ana iaterest 
thereon within the limitations ect 


ibed by Section 21 of Article X of the 
Michigan Constitution. The district has authorized g the tax 
limitations by 0.09% of 1% of thy the 
to 1944, both inclusive. i 
Warner & Sullivan of Sault Ste. Marie, appro of t 
The cost of such oonenen sae and oe ome cost ting t + iy 0 be An 4a 
the district. Enclose a certifi of the total par value of the 
bonds, payable to the ener check i ort ucation. 


WAYLAND Towmeur SCHOOL DISTRICT (P. O. Werjand). 
Mich.—BOND 0O fy¥ny Bea ied bids will be received un 
peg 1h on Aug. 19, b: arry Elienbaas, District Secretary, for th the —2 4 A 
of $30,000 coupon sot te bonds. Interest rate is -— to exceed 3%, pay- 
able A-O. Denom. $1,000. Dated Aug. 1, 1940. me 36,000 000 on April 1 
in 1941 to 1945 incl. Rate or rates of interest to = yaad ultipies of | 4. ry) a + 
Principal and interest payable at the District Treas 
bonds shall be awarded to the bi 
cost to the district after deducting the m offered, if 
ean 4 on premium shall not be consid as yok: in determining 
the net interest cost. No proposal for - than all of the bonds will be 
considered. The district is authorized and required by law to levy upon 
all taxable property therein, such ad valorem taxes as may be necessary 
to pay the bonds and interest thereon within the limitations ibed 
by Section 21 of Article X of the Michigan Constitution. The district 
has authorized an increase in tax limitation of three mills on the dollar of 
valuation for the years 1940 to 1944, both inclusive. Bids shall 
be conditioned upon the opinion of the purchaser’ 8s attorney, approving 
the legality of oe: bonds. he cost one opinion and the cost of printing 
the bonds shall be paid by the genres nclose a certified check for 
2% of Ca total par value of the bonds, payable to the Treasurer Board of 


Educatio: 
(This ‘notice supersedes the previous offering report—V. 151, p. 882.) 


MINNESOTA 


DULUTH, Minn.—CERTIFICATE OFFERING—Both sealed and 

auction bids will be received by, C.D. Jeronimous, City Clerk, until Aug. 23, 

at2.p.m., Sox She parehece of an issue of $031 SOO senses & 
certificates. ted Oct. 1, 1940. Denom. $1,000 


, one for 
Due Oct: 1, as follows: 7337000 in’ 1941, $40,000 in 1942 ond 1943, $50,000 
in toes te iss, $55,000 in 1949 to 1951. $60,000 in 1952 to 1954, 65 000 


any. In- 


| revenue 


accrued interest will be tes will be issued nt to 

Pay pa of efund! wo prepaying the alld pt catening 
the vi 

— Vioposal revenue tes of the city dated Oct. 1, ~ and to 


sewage 
vide moneys to the redemption premium thereon and expenses 
Picidental to such vidending. i ai int. on the certificates will be 
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payable only out of the net revenues of the city a disposal system, as 
more fully set forth in Ordinance No. 6478 of the city, duly passed on July 1. 
and approved on July 3, to which reference is made for the details thereof, 
and the faith, credit and taxing powers of the city are not and will not be 

for the ae thereof. The purchase price of the certificates 
must be paid in or its equivalent to the Northwestern National Bank & 
Trust Co., Minneapolis, on or before Sept. 30, to be held by it in escrow 
with the executed certificates, the money to be released to the city and 
the certificates released to the purchaser on Oct. 1. The city will furnish 
the ted and executed certi tes for the issue and the = - 

of Fletcher, Dorsey, Barker, Colman & Barber, Minneapolis, 
both without cost to the purchaser. The City Council reserves the rient to 
reject any or all bids and, if it deems ex ient, to adjourn the sale after the 
sia ks of bids to any date not later than Augl 29. A certified check for 
$18,630, payable to the City Treasurer, is required. 


EDINA (P. O. 4605 Woodale Ave., Minneapolis) Minn.— WARRANT 
SALE—The $20,000 issue of Joint Sewer District No. 1 warrants offered 
for sale on Aug. 12—V. 151, R 882—-was awarded at public auction to the 
Thrall West Co., the Allison-Williams Co., and the Northwestern National 
Bank & Trust Co., all of Minneapolis, as 1%s, paying a price of 101.005, a 
basis of about 1.56%. Dated Aug. 15, 1940. Due on Jan. 1 in 1942 to 

nel. 


ELMIRA (P. O. Chatfield, R. F. D.), Minn.—BOND OFFERING 
—Sealed and auction bids will be received until Aug. 23, at 8 : m., by 
w. 8. hey oof Town Clerk, for the purchase of the following bonds 
aggregating $28,000: 
$14,000 road and bridge bonds. Due $1,000 on Jan. 1 in 1943 to 1956, 


nel. 
14,000 funding bonds. Due $1,000 on Jan. 1 in 1943 to 1956, incl. 


Dated July 1, 1940. Denom. $1,000. Bidder to designate rate of in- 
terest. Prin. and int. (J. & J.) payable at any suitable bank or trust com- 

ny designated by the Peng 5 The printed bonds and approving 
egal opinion of Fletcher. , Barker, Colman & Barber, of Minneapo- 
lis, will be furnished. A certified check for $1,000, payable to the Town 
Treasurer, is required. 


NORTH MANKATO, Minn.—BOND ELECTION—A special election 
is said to be scheduled for Sept. 30 in order to vote on the issuance of 
$52,300 in sewage plant bonds. 


PINE COUNTY SCHOOL DISTRICT NO. & (P. O. Sandstone) 
Minn.—BONDS SOLD—The Distriet Clerk reports that $9,000 3% semi- 
ann. improvement bonds approved by the voters on Aug. 5, have been 
purchased by the State. 


RICHVILLE, Minn.—BOND OFFERING—It is reported that bids will 
be received until Aug. 36, at 7 p. m., by Ernest Kerben, Village Clerk, for 
the purchase of $4, refunding bonds, dated Aug. 1, 1940. 


ST. LOUIS PARK, Minn.—CERTIFICATE OFFERING—Sealed bids 
will be received until S Pp. m. on Aug. 26, by Joseph Justad, Village Re- 
corder, for the purchase of $10,000 poor relief certificates of indebtedness. 
Interest rate is not to exceed 4%. Dated —. 1, 1940. Denominations 
not less than $500. Due Jan. 15, 1941. o bid for less than par and 
accrued interest will be considered. The certificates are to be issued for 

r relief pu , Pursuant to the preresess of Chapter 120, Laws of 
innesota, 1 , a8 amended, and will be direct general obligations of the 
village payable from general taxes. The certificates will be prepared and 
furnished to the pu thereof without charge, and approving opinion 
of Fletcher, Dorsey, Barker, Colman & Barber, of Minneapolis, will be 
furnished to the purchaser without Sp. Enclose a certified check for 
2% of the aggregate amount of the certificates. 


ST. MICHAEL, Minn.—NO BIDS—The bonds and warrants aggre 
gating $20,500, offered on Aug. 9—V. 151, p. 882—were not sold as no bids 
were received. 

REOFFERING—It is stated by Victor H. Schumm, Village Clerk, 
that he will receive sealed bids until Aug. 19, for the purchase of the said 
bonds and warrants, divided as follows: 
$16,000 water works bonds. Due $1,000 on Aug. 1 in 1943 to 1958 incl. 

4,500 (approximately) sewer warrants. Denom. $300. Due serially com- 

mencing on Aug. 1, 1942, but shall be subject to redemption and 
— payment at the option of the village on any interest | gore 

te prior to maturity. The warrants shall pledge the faith 
and credit of the village. 

Dated Aug. 1, 1940. Interest payable Feb. and Aug. 1. All bids must be 
conditional and agree to take both the bonds and warrants. The village will 
deliver the water works bonds as soon as the same can be printed and ready 
for delivery. The sewer warrants will be delivered as soon as the cost of the 
sewer has definitely determined, but in any case not later than 60 page 
after the date of sale. The vill will furnish the printed bonds and the 
opyrevins legal opinion of Fletcher, Dorsey, Barker, Colman & Barber, 
re) inneapolis, to be paid for by the purchaser. The amount of the ch 
therefor will be sta at the time of the sale. A certified check for $600, 
payable to the village, is required. 


ST. PAUL, Minn.—BOND OFFERING DETAILS—In connection 
with the offering scheduled for Aug. 20, of the $275,000 public welfare 
bonds noted in our issue of Aug. 10, it is now stated by Harold F. Goodrich, 
Cc y? Comptroller, that principal and interest are payable in lawful money 
at the office of the Commissioner of Finance, or tbe fiscal agency of the moet f 
in New York City. The bonds may be exchanged for tered bonds bot 
as to principal and interest, at a cost of $1 per registered bond, plus postage. 


MISSISSIPPI 


COLUMBIA, Miss.—BONDS SOLD—It is reported that $27,500 2%% 
semi-ann. funding bonds have qeen purchased by White. Dunbar & Mad 
pam _— & Jones, both of New Orleans, jointly. Due in from one to 


COLUMBUS, Miss.—BOND SALE DETAILS—It is stated by the City 

Ze reesurer that the $20,000 24 % semi-ann. armory construction 

po | S id to einen ene —_ yi = a price = ie. hs as 

ere—V. , p. 882—are da ug. 1, , and are due $2,000 on 
Aug. 1 in 1941 to 1980, giving a basis of about 2.47%. 


LELAND, Miss.—BOND SALE DETAILS—It is reported that the 
$85,000 water works and water main bonds awarded to a syndicate headed 
y_ J. G. Hickman, Inc. of Vicksburg, at a price of 100.129, as noted here 
—V. 151, p. 882—-were sold as follows: $72,500 maturing Feb. 1, $2,000 in 
1941 to gett 500 in 1945, $4,000 in 1946, $4,500 in 1947 to 1954, $6,500 
TOS at Se a0 te eee eye 9; and §12 500 maturing Feb 1. $5,000in 
as 8. = . lity a 
by Charles & Trauernicht ot * Louis. " ‘ — 


LELAND COLORED SCHOOL DISTRICT (P. O. Leland) Miss.— 

fn a 4 yoy L. gang - — #6.000 34%% ey “built waade 
ters on Jan. 8, been ased 

Leland. Dated April 1, 1940. ni ad ever 


MERIDIAN, Miss.—BONDS SOLD—It is reported that $274,000 3% 
semi-ann. city bonds have been purchased by the First National Bank of 
Meridian, and associates, at a ovis of 100.50. 66 — ‘ 


PELUCIA DRAINAGE DISTRICT (P. O. Greenwood), Miss.— 
BONDS SOLD TO RFC—A $31,000 issue of 4 asant-euanel catondings bonds 
is said to have been pene at par by the nstruction Finance Corpo- 


ration. Dated Oct. 1, 
NEBRASKA 


BANCROFT, Neb.—BONDS SOLD—A $10,000 issue of water ks 
bonds is said to have been purchased by the First National Bank of Bancroft. 


CHAMBERS SCHOOL DISTRICT NO. 137 (P. O. Chambers) Neb.— 
BOND SALE—The $22,000 issue of building offered for sale 4 ublic 
auction on July 24—V. 151, p. 586—was awarded jointly to the O'Neill 
National Bank, and the First National Bank, both of O'Neill. as 3%s. 
paying a - = ~ Agape equal to 101.363, according to the Secretary of 


Aug. 17, 1940 


GREELEY, Neb.—BONDS SOLD— The Village Clerk states that $7 .500 
3% % semi-ann. water refunding bonds have been purchased by the Wachob- 
Bender Corp. of Omaha. 


NEW JERSEY 


BELLEVILLE, N. J.—BOND SALE—The follo bonds ting 
$157,000, offered for sale on Aug. 13—V. 151, p. were awarded to 
Julius A. Rippel, Inc., of Newark, as 2%s, for a premium of $211.95, 
equal to 100.135, a basis of about 2.73%: 
$115,000 — improvement bonds. Due Aug. 1 as follows: $5,000 from 

941 to 1949, incl., and $7,000 from 1950 to 1959, inclusive. 

22,000 water bonds. Due Aug. 1 as follows: $2,000 from 1941 to 1948, 

incl., and $1,000 from 1949 to 1954, incl. 

20,000 local improvement assessment . Due Aug. 1 as follows: 

$7 .000 in 1942; $5,000, 1943; $4,000 in 1944 and $2,000 in 1945 


and 1946. 
All of the bonds will be dated Aug. 1,1940. Denom. $1,000. Principal 
and interest (F-A) payable at the First National Bank of Belleville. 


CAPE MAY COUNTY (P. O. Ca May, C. H.) N. J.—BONDS 
AUTHORIZED—The issuance of $378, refunding bonds is said to have 
been authorized recently by the County Board of Freeholders. 


GARFIELD, N. J.—DEBT EQUALIZATION PLAN ADVANCED—It 
is reported that Walter Walsh, City Comptroller, was named refunding 
sous at a recent meeting of the City Council. A plan submitted by Mr. 

alsh to city officials calls for the refunding of $4,516,000 bonds and a 

equalization of maturities in order that the City Council might 
now the amount to be vided in the budgets for the next 19 years. Of 
the $4,516,000 in bonds, half of them now bear between 4% and 6% interest . 
The other half bear interest from 44% to 5%. Mr. Walsh, according to 
reports, believes there is a possibility of a substantial savi in interest 
charges if he is successful in reducing the interest rates to 4%. He also is 
of the opinion that there is a ibility of reducing the rate of some bonds 
to as low as 3%%. City Auditor William L. Pello will assist Mr. Walsh in 
the refunding. 


HACKENSACK, N. J.—BOND SALE—The $225,000 coupon or reg- 
istered semi-ann. general refunding bonds offered for sale on Aug. 14— 
V. 151, p. 882—were awarded to Halsey, Stuart & Co., Inc., of New 
York, as 2.30s, at a price of 100.207, a basis of about 2.27%. Dated 
Sept. 1, 1940. Due $15,000 on Dec. 1 in 1941 to 1955, incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidder re- 
offered the above bonds for public subscription at prices to yield from 
0.50% to 2.40%, according to maturity. 


JERSEY CITY, N. J.—BONDS 70 BE SOLD—It is stated by Raymond 

. Greer, City Comptroller, that $20,000 street improvement bonds 
authorized by the City Commission on Aug. 6, will be purchased by the 
City Sinking Fund. 


NEW BRUNSWICK, N. J.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. (DST) on Aug. 20, by John F. Boyle, City Clerk, for 
the purchase of the Lys ste, ay ~ to exceed 6% semi-ann. coupon or re- 
gistered bonds aggregating $255,000: 
$225,000 school bonds. Due Jan. 1, as follows: $10,000 in 1941 to 1946, and 

$15,000 in 1947 to 1957. As between we ls at the same lowest 
interest rate the bonds will be sold to the bidder or bidders offerin 
to pay not less than the principal amount of $225,000, and accru 
interest and to accept th or the least amount of bonds, the 
bonds to be accepted netng those first maturing and if two or more 
bidders offer to accept the same least amount of bonds at the 
same lowest rate of interest then the bonds will be sold to the 
bidder or bidders offering to pay therefore the highest additional 
price, which price shall not exceed by more than $1,000 the par 
value of the bonds offered for sale. The bonds have been author- 
ized pursuant to Chapter 6 of Title 18 of the Revised Statutes of 
New Jersey and other ~ mg —y statutes. 

30,000 municipal stadium bonds. Due $5,000 Jan. 1, 1941 to 1946. As 
between proposals at the same lowest interest rate the bonds 
will be sold to the bidder or bidders offering to pay not less than 
the principal amount of $30,000 and accrued interest and to 
accept therefor the least amount of bonds, the bonds to be ac- 
cepted being those first maturing, and if two or more bidders offer 
to accept the same least amount of bonds at the same lowest rate 
of interest then the bonds will be sold to the bidder or bidders 
offering to pay therefor the highest additional price, which price 
shall not exceed by more than $1,000 the par value of the bonds 
offered for sale. The bonds have been authorized pursuant to the 
Local Bond Law of the State. 

Dated July 1, 1940. Denom. $1,000. Bidders must state in their proposal 
the rate of interest (naming a single rate for each issue bid for) the bonds are 
to bear in a multiple of 4 or 1-10th of 1%. No pro Js will be considered 
for bonds at a rate higher than the lowest rate at which a | lly acceptable 
proposal is received. Principal and interest payable at the City Treasurer's 
office. The bonds are payable from unlimited ad valorem taxes. In ad- 
dition of the price bid the purchaser must pay accrued interest at the rate 
borne by the bonds from the date of the bonds to the date of payment of 
the purchase pee. The right is reserved to reject any or all bids and any 
bid not complying with the provisions of the notices of sale, or —-s to 
pay a um in excess of $1,000, will be rejected. Bids are desired on 
‘orms which will be furnished by the City Clerk. The bonds will be prepared 
under the supervision of the Continental Bank & Trust Co., New York 
City, which will certify as to the genuineness of the signatures of the city 
officials and the seal impressed thereon, and their papal ty will be approved 
by Caldwell & Raymond, of New York, whose opinion will be furnished to 
the purchasers without charge. The bonds will be delivered on Aug. 26. or as 
soon thereafter as the may be prepared. Enclose a certified check for 2% 
of the amount of bonds offered, payable to the city. 


PASSAIC TOWNSHIP (P. O. Stirling) N. J.—BOND OFFERING— 
Sealed bids will be received until 8 p. m. T), on Aug. 19, by William 
Richter, Township Clerk, for the purchase of $109,000 not to exceed 6% 
semi-ann. coupon or registered sewer bonds. Dated Sept. 1, 1940. Denom 
$1,000. Due Sept. 1, as follows: $3,000 in 1941 to 1951, and $4,000 in 
1952 to 1970. Rate of interest to be in a multiple of ~ of 1%. Prin. and int. 
payee in lawful money at the National Iron Bank, Morristown. Each 

idder must state in his regeens the rate of interest which the bonds are to 
bear, naming a single rate. No proposal will be considered for bonds bearing 
interest at a rate higher than the lowest rate stated in any iegaity acespeebie 
iH ny The sum required to be obtained at the sale of the bonds is 
109,000. No more bonds will be sold than will proauce such sum, and an 
additional sum of not exceeding $1,000. As_between legally acceptable 
roposals stating the same rate of interest to be borne by the bo , the 
nds will be sold to the bidder comp! with the terms of sale and offering 
to pay not less than the sum requirea to obtainex at the sale of the bonds 
and to accept therefor the least amount of bonds, the bonds to be accepted 
being those first maturing, and if two or more bidders offer to accept the 
same least amount, then to the bidder offering to pay therefor the highest 
additional price. In addition to the amount bid the purchaser must pay 
accrued interest at the rate borne by the bonds from the date of the bonds 
to the date of payment of the purc . The bonds are authorized 
pursuant to the Local Bond Law of the State, and the bonds will be valid 
and legally binaing obligations of the township, and the township will have 
power and be obligated to levy ad valorem taxes upon all the taxable prop- 
— vo the township for the payment of the bonds and interest thereon 
without limitation as to rate or amount. The opinion of Hawkins, Dela- 
field & Longtellow of New York, to this effect, will be furnished the pur- 
chaser. Enclose a certified check for 2% of the amount of bonds offered, 
payable to the township. 


PATERSON, N. J.—BONDS AUTHORIZED—The Board of Finance is 
said to have passed an ordinance calling for the issuance of $26,000 sewer 


RUMSON, N. J.—BOND SALE—The $11,500 coupes or registered 
semi-ann. improvement of 1940 bonds offered for sale on Aug. 8—V. 151. p. 
731—were awarded to H. B. Boland & Co. of New York, as 2 4s, paying a 
premium of $26143, equal to 100.229. a basis of about 2.22%. ted 
Aug. 1, 1940. Due on Aug. 1 in 1941 to 1955. 


RUNNEMEDE, N. J.—BONDS NOT SOLD—It is stated that $95,000 
3%% coupon or registered semi-ann. refunding bonds were offered for sale 
on Aug. 7 but no bids were received. 
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PRIVATE SALE—It is also reported that the said bonds were — 
‘chased subsequently at private sale by Hand, Rapp & Co. of New York, 
at par. Dated Aug. 1, 1940. Denom. $1,000. he bonds will mature, 
subject to prior redemption at the ion of the in the invers2 order 
of their numbers, on Aug. 1, as follows: $1,000 in 1944 and 1945. $3.000 
in 1946 to 1955, $3,000 in 1956 to 1964, $4,000 in 1965 to 1973, and $5,000 
in 1974 and 1975. Prin. and int. payable in lawful money at the Camden 
Trust Co., Camden. 


SOUTH RIVER, N. J.—BOND SALE—The $2,000 4.30% semi-annual 
coupon sewer bond offered for sale on Aug. 12—v. 151 p. 587—-were pur- 
chased by the South River Trust Co., paying a premium of $247.50, equal 
7 133376. a basis of about 3.50%. Jan. 1, 1937. Due on Jan. 
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TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


AURELIUS FIRST WATER DISTRICT (P. O. Cayuga) N. Y¥.— 
BONDS SOLD—It is stated that $15,000 water bonds were purchased on 
July 29 by Fred L. Emerson of Auburn, as 2%s. at | t nom. F500. 
Dated Aug. 1, 1940. Due $590 on Aug. 1 in 1941 to 1970 incl. Prin. and int. 
(F-A) payable at the National Bank of Auburn. 


BUFFALO, N. Y.—REPORTS CITY’S FINANCES IMPROVED—The 





























follow information is taken from the ‘‘Buffalo News Letter’’ of Aug. 1: 
Buffalo ended its fiscal year on June 30 with a current o ting surpl 
of $559,282.94, although a surplus of only $50,000.00 had nm estimated. 


In the previous fiscal year the surplus was $428,033.99. An analysis of the 
surplus will be gladly furnished on request. 


Reserve for Doubtful Accounts 
The surplus would have been greater had not this department increased 
the reserve for possible losses in miscellaneous accounts receivable by 
almost $32,000.00. It is planned gradually to increase this reserve over a 
period of five years to the full amount of the uncollected accounts and to 
reflect as revenues in each fiscal year only the actual collections. 


Borrowing Margin 
On July 1, 1940, Buffalo’s debt margin amounted to $8,753 432.73 com- 
poset with $6,928 ,332.71 for July 1, 1939 and $5,494,765.82 on July 1, 
938. The figures for July 1, 1940 would have been $500,000.00 higher had 
not 1940-41 Work Projects Administration needs in that amount, for 
technical reasons, been financed before July 1 instead of after July 1 as in 
ae years. Every dollar of this WPA bond issue was on hand on July 1, 


CHAMPLAIN, N. Y.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. (DST), on Aug. 22, by William A. Paquette, Village Clerk, 
for the purchase of $25,000 not to exceed 6% semi-ann. coupon or regis- 
tered street reconstruction bonds. Dated Aug. 1, 1940. Denom. $1,250. 
Due $1,250 Aug. 1, 1941 to 1960. Rate of interest to be in a multiple of 
\% or 1-10th of 1%, and must be the same for all of the bonds. Prin. and 
int. payable in lawful money at the Plattsburgh National Bank & Trust Co., 
Plattsburgh. The bonds are to be issued for the purpose of defraying the 
cost of reconstructing certain streets within the corporate limits of the 
village, and will be ages obligations of the village, payable from unlimited 
taxes. The probable life of such work and ee has n de- 
termined by the Board of Trustees to be a period of 30 years. The bonds 
are to be printed, lithographed or engraved under the supervision of the 
Village Clerk, and to be signed by the Mayor and by the Village Clerk, 
respectively, all to bear the corporate seal of the village affixed thereto, and 
the interest coupons, attached thereto, to be authenticated by the fac- 
simile signatures of the officials. Enclose a certified check for $500, 
payable to the village. 


HAMBURG COMMON SCHOOL DISTRICT NO. 5 ¢. O. Hamburg) 
N. Y.—BOND OF FERI NG—It is stated by Wayland W. Williams, District 
Clerk, that he will receive sealed bids until Aug. 20, at 4 p. m. (DST), at 
the schoo] house in Wanakah., for the purchase of $45,000 not to exceed 6% 
semi-ann. coupon or registered school bonds. Dated Sept. 1, 1940. Denoms. 
$1,000 and $500. Due Sept. 1, as follows: $2,500 in 1941 to 1947. $3,000 in 
1948, and $3,500 in 1949 to 1955. Rate of interest to be in a multiple of 
\% or 1-10th of 1%, and must be the same for all of the bonds. Principal and 
interest payable in lawful money at the Manufacturers & Traders Trust Co., 
Buffalo with New York exchange. The bonds are general obligatioas of the 
district payable from unlimited taxes, and are issued to pay the cost of con- 
structing an addition to and making certain alterations in the existing 
school building in the district. The period of probable usefulness of the 
imvrovement is 15 years. This district operates under and the bonds are 
issued pursuant to the Education Law. The approving opinion of Dillon, 
Vandewater & Moore of New York, will be furnished. Enclose a certified 
check for $900, payable to Richard J. Viogt, District Treasurer. 


HARRISON WATER DISTRICT NO. 2 (P. O. Harrison) N. Y.— 
BOND OFF ERI NG—Sealed bids will be received until 11 a. m. (DST), on 
Per, Pee by Benjamin I. Taylor, Town may bd for the purchase of 


coupon or ed water extension bonds. Interest rate is not to 
exceed 6%, payable M-S. Sept. 1, 1940. Denom. 1 


Dated _ ,000. Due 
Sept. 1, as follows: $2,000 in 1941 to 1950, and $3,000 in 1951 to 1960. 
Rate of interest to be in multiples of 4 or 1-10th of 1%, and must be the 
same for all of the bonds. Prin. and int. payable at the Rye National Bank, 
Harrison office, Harrison, with New York exchange. The bonds are general 
obligations of the town payable primarily from a levy on pro y in the 
district in the town but if not paid from such levy, all the taxable property 
in the town is subject to the levy of unlimited valorem taxes to pay the 
bonds and interest thereon. The bonds are issued for the purpose of paying 
the cost of constructing a water line in the district as extended, pursuant 
to the town law, the general municipal law, and acts amendatory thereof. 
The approving opinion of Dillon, Vandewater & Moore, of New York, will 
be furnished. Enclose a certified check for $1,000, payable to the town. 


MINEOLA, N. Y.—BOND SALE—The $15,000 coupon or registered 
semi-annual fire truck bonds offered for sale on Aug. + ond 151 p. 732 
were —— ot antes’ Sonenal Bank os Mineola, as 1.3(s at ° 
according to e age © - urer. ated Aug. 1, : 
$3,000 on Aug. 1 in 1941 to 1945 incl. ~~ . 

Second bid was an offer of $24.17 premium on 1.40s, tendered by Gordon 
Graves & Co. of New York. 


NEW YORK, N. Y.—CAPITAL PROJECTS MAY BE CURTAILED— 
National defense needs and conditions arising from the European war may 
compel New York City to abandon _— for new capital projects next year, 
Caspeoeres Joseph D. McGoldrick warned on Aug. ib in a message to 

oard of Estimate, the Council, the City Planning Commission and the 
Budget Director. He recomm ed, however, that the capital budget be 
prepared as usual in case ‘‘the skies should clear.’’ 

Comptroller McGoldrick urged that departmental requests to the Plan- 
ni fe ey ey Se he Bp y 7 cut to $81,500,000 
an a e requests for the six-year peri n 1946, totali , a 
886 678, be uced to $150,000.000. ~ ame 

“*This , however, should be drafted with the uncompromising 
reservation that until the present crisis abates we do not authorize new com- 
oo which might impair the margin of safety we have 4 far preserved,*’ 

e ared. 

“It is sound public policy for us now to face the fact that conditions 
arising from the war may compe: the city to halt the advancement of new 
po for the duration of the conflict. The time has not yet arrived for a 

nal decision to be wisely made, but so rapid is the su of events 


that the time for a decision could come upon us in a moment, and for that 
moment I believe we should be prepared.”’ 
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DEBT MARGIN INCREASED—An increase in the city’s debt waren 
of $56,858,076 during the first six months of 1940 was reported Aug. 7 by 
bey 2g Joseph D. McGoldrick. As of July 1 the unreserved margin 
was ,765,643, compared with $29,907,567 on Jan. 1, the Comptroller 
. This improvement in the city’s financial position, he said, 
can be attributed to a ‘‘prudent fiscal policy, as well as to accretions to 
the sinking funds and a credit for the full redemption and amortization 
instalments of the non-exempt debt included in the 1940-41 budget. Mr. 
McGoldrick added that he was gratified to report a more rapid expansion 
of the ——_ than he had anticipated in January. At that time it appeared 
that by . 81 the n would approximate $60,000, . The debt 
limit statement indicates that as of July 1 the constitutional debt-incurring 
power of the city was $1,661,953,018 and the actual indebtedness within 
this limit was $1,477,354,751. The margin for incurring additional debt 
was, therefore, $184,598,267. Of this amount, $35, .351 has been 
set aside for specific authorizations approved by the Board of te 
for which no contract or other liabilities have been . An addi- 
tional sum of $56,842,273 has been reserved for appropriations which are 
contained in the 1940 capital budget, but which have not been authorized 
by the Board. A further $5,000,000 has been reserved for assessable 
improvements. Deducting these three items Pr the $86,765,643 
unencumbered borrowing margin. The gross funded debt, according to 
Comptroller McGoldrick, was $2,963,246,825, of which $1,124,277,511 
represents debt which is exempt from the constitutional limitation. 

“Our current statement of the city’s debt-incurring power indicates a 
distinct improvement in our fiscal position,’’ the Comptroller declared. 
“IT am gratified to report a more rapid expansion in our unencumbered 
margin than appeared likely six months ' is expansion is due not 
only to sinking fund accretions and a budgetary credit but to a prudent 
fiscal poli which I have continually urged and which the Mayor and 
members of the Board of Estimate have wisely followed. 


ONONDAGA COUNTY (P. O. Syracuse) N. Y¥Y.—CERTIFICATES 
SOLD—An issue of $1,450,000 certificates of indebtedness was purchased on 
Aug. 15 by four commercial banks of Syracuse, at 0.40%. Dated Aug. 15, 
1940. Duein six months. 


OYSTER BAY AND HUNTINGTON COMMON SCHOOL DISTRICT 
NO. 11 (P. O. Cold Spririg Harbor) N. Y.—BOND OFFERI NG—Sealed 
bids will be received until 3 p. m. (DST), on Aug. 27, y Stanley Walters, 
Chairman of the School Board, for the purchase of $32,500 not to exceed 
6% semi-ann. wy or registered school of 1940 bonds. Dated Sept. 1, 
1940. Denom. $1, , one for $500. Due Sept. 1, as follows: $2,000 in 1941 
to 1952, $2,500 in 1953, and $3,000 in 1954 and 1955. Rate of interest to 
be in a multiple of 4 or 1-10th of 1%, and must be the same for all of the 
bonds. Prin. and int. payable in lawful money at the Corn Exchange Bank 
Trust Co., New York. e bonds are issued for the purpose of providi 
funds to pay the cost of the acquisition of land and the construction a 
equipment of a new school buil im. The period of probable usefulness of 
the object or purpose is at least 15 years, computed from Sept. 1, 1940. 
The district BR a 5 under the Education Law, and the bond 
issue is authorized by the law. The bonds will be valid and legally binding 
obligations of the district, and all the taxable property within the district 
will subject to the levy of ad valorem taxes to pay the bonds and interest 
thereon, without limitation of rate or amount. e opinion of Hawkins, 
Delafield & Longfellow, of New York, to this effect will be furnished the 
purchaser. Enclose a certified check for $650, payable to the board of 
trustees. 


ROCHESTER. N. Y.—FINANCIAL ANALYSIS CITES NEFD FOR 
MUNICIPAL ECONOM Y—In a broad analysis of the city’s financial 
condition, the Chamber of Commerce Committee on Municipal and ae + | 
Taxation, points out that ‘‘Rochester will be unable to levy taxes in 194 
for spending at the 1940 level and not later than 1944, the amount of debt 
now outstanding will be in excess of the Constitutional limit."" The frame- 
work for these conclusions, the committee points out, is simple. ‘‘Whether 
constitutional limits for tax levies and debt are exceeded depends upon 
what happens to the iimits in relationship to levels of tax levies and to levels 
of outstanding debt. Constitutional limits are falling with the assessed 
valuations on which they are established. At the same time tax levies and 
outstanding debt are being maintained at fairly uniform levels.’’ Modify- 
ing these broad statements for all pertinent detailed factors, the committee 
states, does not change the conclusion that the power of the city to tax 
and to borrow is decreasing to a point where financial difficulties will be 
encountered soon. Why Rochester will be unable to levy taxes in future 
years to cuppert the 1940 level of spending is shown in a s 1 financial 
table, which indicates there will be a shortage of $149,556 for 1941; $1,116,- 
236 for 1942 and $2,071,977 for 1943. ‘‘The need for corrective action has 
become more pressing, particularly when account is taken of the fact that 
obey outstanding constitutional debt must be reduced by some $832, 

y 1944 at the latest if the constitutional limit is not to be exceeded.” 

The committee adds that ‘‘with respect to the tax situation there appear 
to be but two alternatives. One is for the city to reduce its spending to 
an amount within the constitutional limit. The other is for the city to 
secure additional revenues from source other than property taxes.’’ The 
debt service for the city is largely responsible for the present high property 
taxes, it is pointed out, and is indicated by the fact that 36% of total 
property tax payments is required for debt service. ‘‘About the best that 
can be said of the debt situation is that in the 10 years from 1929 to 1938, 
$42,942,133 was repaid in principal. Unfortunately a somewhat greater 
amount of new debt was created as indicated by the fact that pw bond 
and note debt stood at $67,297,390 as of Dec. 31, 1929, and at $71,340,000 
on Dec. 31, 1938. ‘It is understood that approximately one-half of the 
indebtedness now outstanding is scheduled for retirement in the next five 


years.”’ 


SCHUYLER COUNTY (P. O. Watkins Glen) N. Y.—BOND OFFER- 
ING—lIt is stated by C. Earle H . County Treasurer, that he will 
receive sealed bids until 1 p. m. (EST), on Aug. 22, for the purchase of a 
$32,000 issue of coupon or r funding bonds. Interest rate is not to 
exceed 6%, payable M-N. ated May 15, 1940. Denom. $1,000. Due 
$3 .000 May 15, 1941 to 1948, and $4, May and Nov. 15, 1949. Rate of 
interest to be in a multiple of \ or 1-10th of 1%, and must be the same 
for all of the bonds. Prin. and int. payable at the ‘Montour National Bank, 
Montour Falls, in lawful money. The bonds are authorized to be panes 
Chapter 849 of the Laws of 1940 of New York, to fund outstanding indebted- 
ness. The period of probable usefulness of the object or purpose for which 
the bonds are to be issued is a period of 10 years, ending on Jan. 1, 1950. 
The county is authorized and required by law to levy upon all taxable prop- 
erty of the county such ad valorem taxes as ma necessary to pay the 
bonds and the interest thereon, without limitation as to rate or amount. 
The purchaser will be furnished with the opinion of Reed, Hoyt, Washburn 
& Clay of New York, that the bonds are valid and binding obligations of 
the county. Enclose a certified check for $640, payable to the County 
Treasurer . 


VICTOR, FARMINGTON, EAST BLOOMFIELD AND PERINTON 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Victor), N. ¥.—BOND 
SALE—The $425,000 coupon or semi-annual building bonds 
offered for sale on Aug. 15—V. 151, p. 883——were awarded to Sage, Rutty 
& Co., Inc., of Rochester, as 2s, paying a premium of $267./5, equal to 
100.063, a basis of about 1.99%. Dated Sept. 1, 1940. Due on Sept. 1 
in 1941 to 1970, inclusive. 


WEBSTER, N. Y.—BOND OF FERING—We are informed by W. ng 

Herrick, Town Clerk, that he will receive sealed bids until 10 a. m. (EST), 
on Aug. 20, for the purchase of the following bonds aggregating $53 ,000: 

,000 and $500. Due 

on Sept. 1 as follows: $1,500 in 1941 to 1944, and $2,000 in 1945 to 

1960, allincl. A certified check for $760 must accompany this bid. 

15,000 West Water District bonds. Denom. $750. Due $750 on Sept. 1 

in 1941 to 1960 incl. 


Dated t. 1, 1940. The bonds will be coupon bonds, with privilege of 
conversion into tered bonds. Both Fc hg an of and interest on the 
of the United States of America at 


bonds will be payable in lawful mone 
the Union Trust Co. of Rochester, We Branch. 
payable semi-annually on March | and Sept. 1. 
Bidders are invited to name the rate of interest which the bonds are 
to bear. The rate named must bea multiple of 4 of 1% or 1-10th of 1% must 


Interest on the bonds is 
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exceed 6% and must be the same for all of the bonds. The bonds will be 
bidder off 


nds will be awarded to the bidder offering the highest premium 
Rese ciate teers beck ol sect The right is reserved 


to reject any or all 


YONKERS, N. Y.—BOND SALE—Four issues of coupon or registered 

pa gating | 1,888,000 were offered for sale on pss. 2 15 and were 

composed of Lehman Bros., B & Co., Inc., 

Estabrook 4 & yeas Kean, Taylor & Co., Otis & Co., Inc., and the Equitable 

Securities Corp. ‘all of New York, at a price of 100.0899, a net interest cost 
of about 3.139% on the bonds divided as follows: 


$1, 000.000 general of 1940, series 3, bonds, as 3.30s. Due Aug. 1 as fol- 
$40,000 in 1941 to 1950, and $60,000 in 1951 to 1960. 
Issued for the purpose of funding cla claims against the city for 
an oo and years; fod of bable usefulness at least 20 
: aut ized by © pter 518 of the Laws of 1940. 
825,000 debt. equalization, series of 1940, bonds as 3s. Due Aug. 1 as 
ollows: $5,000 in 10a! to 1945, $25,000 in 1 1946 to 1949, $50. 000 
in 1950 to 1 tad F nd $75,000 in 1955 to 1960. Issued for the 
mi he refund ing outstanding bonds maturin ae P1941: 
out by Section 8 of the General naar 
44,000 ine 1% of 1940 bonds, as 3s. Due Aug. 1 wil follows: 
1941 and 1942, and 510.o00 ~~ 1943 to 1066. poe 
urpose of proviaing funds purchase equipmen 
a bable usefulness at least five years; authorized by 
the Second Class Cities Law. 
19,000 pute building of 1940 ee oe as oe. Due $1,000 Aug. 1, 1941 
0 1959. Issued for the p providing funds to vow Me for 
real prop —_. acquired chivas te h tax ot ibn foreclosure and assigned 
~ i od of probable usefulness at least 20 years; 
~ 9 oriaed bs hapter 452 of the Laws of 1908, as amen 
The bonds were reoffered on the following basis: $888,000 3% bonds 
yetged to y:eld from 0.65 to 2.95% for maturities ranging from 1941 to 1950, 
iced from 100 to 99 for the 1951 to 1960 maturities; $1,000,000 3.30% 
bo iow to yield from 0.65 to 3.15% for maturities ranging from 1941 
1960. e bonds are legal investments ,in the aeeien of the bankers, 
for icine 4 = and trust funds in New York State 


UNSUCCESSFUL TEN DERS-— Three other bids were submitted for the 
issue. A group headed by Bl ao Se Inc., offered 1 500 38 tor $1,000,- 
000 of the Sonte as 34000 $888,000 as 3s. Halsey, Stuart : 
headed a syndicate which’ bid 100.265 for 3.208, —~ f Phelps, ayy & Co. 
submitted a bid of 100.729 for $825,000 as 38, and $1,063,000 as 3 ys. 


NORTH CAROLINA 


BURKE COUNTY (P. O. Morganton), N. C.—BOND SALE—The 
bonds aggregating $79.000, offered for sale on Aug. 13—V. 151, p. 883— 
chofer & Arnold of Raleigh, for a mium of $79, 
equal to 100.10, a net interest cost of about 2. 42%, on the bonds as follows: 
$53,000 coneet building bonds, of which $38,000 are 24s. due on Marc 

$2, , 1943 to 1946; $5,000, 1947 to 1952; the remaining $15, 000 
as ws. due $5,000 on March 1 in 1953 to 1955. 
9,000 refunding school bonds as 24s. Due $3,000 on March 1 in 1948 


to 1950. 
17,000 refunding bonds 248 Due on March 1 as follows: $2,000 in 
1948 to 1950; $5, 000, 951, and $6,000 in 1952. 


BURLINGTON, N. C.—BOND SALE—The $30,000 street improve - 
wet bonds off for sale on Aug. rade 361. P. 883—were awarded to 
R. Dickson & Co. of Charlotte, pa premium of $3.35, equal to 
$24; ou. 4 net interest cost of about 2:02, on the bonds divided as $6,000 

on n to st ma. . 
as 2%s, due $3,000 on Feb. 1 in 1950 and 1951. 1 7 a 


CATAWBA, N. C.—BOND SALE—The $10, p00. cone n semi-a 1 
sanitary sewer bonds offered for sale on ray 13—V **383 were 
awarded to the Peo a Bank of Se, és st = a as ce of 100.25, 
ag Me about 3.97%. Dated June 1, 1 Buz on June 1 in 1943 to 


CUMBERLAND COUNTY (P. O. Fayetteville), N. C.—NOTES 
SOLD—It is reporsed, that $7,500 revenue caticipation notes have been 
Har ae by R. 8. Dickson & Co, of Charlotte as 2s plus a premium 


DUPLIN COUNTY (P. O. Komaneville), N. C.—BOND SALE—The 
following coupon semi-annual ds aggregating $72,000, offered for sale 
on Aug. 13—V. 151, p. og aw: Lewis & Hall of Greensboro, 
as 3%s, paying 4 premium of $38, equal to 100.052, a basis of about 3.745%. 
$50,000 road and bridge refunding bonds. Due $25,000 on Feb. 1 in 1960 


and 1961. 
22,000 refu school bonds. Due Feb. 
$12,000 in 1961. on Feb. 1: $10,000 in 1960 and 


FAYETTEVILLE, N. C.—BOND SALE—The 000 ny of 
semi-annual municipal buil bonds offered ae "I: Viet. 
884—was awarded to a te composed of R. 8. 
Bouthern Investment Co., both of anion al ous. the Harris ist 
Bank of Chicago, paying a um of $ oumes 2 100.104, a 
net in cost of about 2.43 won the ‘bonds divided as 114,000 
=—7 vi #310 000. moat to 0 1950 wud sie 000 On 15h ee to digs Os: Fa 

° rema 

$36,000 as 24s. due $12,000 on April 1 in 1955 to 1957. 


GRAHAM COUNTY (P. O. Robbinsville), N. C.—BOND SALE— 

—— 000 comps comt-eae ual court mm at a Y jail bonds offered for sale 
——were aw to a 

McAlister, Smith ra Pate of Greenville, Charles A. Shinn sO insch & Co. o., Pon & & 


Chisiennel ee et and Walter $13 1b & Flimeer 0375, aoe 
um eq to 100. ‘a . 4 
** Dated july 1. 1940. Due $1,000 on July 1 in 1941 to 


of Tig é- 491 
1975, incl, of: 


MT. AIRY, N. C.—NOTES wD —* $6. 000 issue of bond anticipation 
notes is said to have been purchased 8. Dickson & C Cha 
at2%% plusa proaaiuss of $6.75. ~* . ~e a 


NORTH DAKOTA 


BURKE county (P. O. og ym Vang Dak ——aenD OFFERING— 
It is stated by Qarter. Coun that he will receive bids until 
Aug. 27, at 21 ig . for the ; purchase 0 of ($167, ite 4 oe refund Sands. In- 


ms 88, 000 ‘and to exceed 9,000, one for 71.77. wes f 
one 271 July 1 as follows: 
$6,271.77 in 1944, “48.000 te iges 5 to 1954 and $9,000 in 1955 to 1963. Ali 
nds issued with ‘option of payment 
ony interest Rg date. Pinel 
oe sale ‘el than = Enc py tified 
2% of the bid 28s par. lose a cer 


ROLETTE COUNTY . Oo, Rolla) - Dok — CERTIFICATE SALE 
DEFERRED—It was stated by James H H. + , County Auditor. that the 
sale of the $45,000 not pacnesed 7 mi-ann al certificates of indebtedness , 
Tasinelly scheduled for Aug. 1 v. 151, p. 588—was deferred until 


ROLETTE COUNTY SCHOOL DISTRI . 1 (P. O. Dunse 

N. Dak.—CERTIFICATE OF Foeine be fhe di and oni tone wit bs 4 
at the c County Anniteests She iy HS Ae ao ‘of $4,500 oat 
exceed 7% annual certificates of ind i sotednens. Denom. pot to 


mmissioners will not 
check for not less than 


Aus, 26. 1040. ennse i 26 1941" No bid for less than will be 
considered . SP LNG: 28-1041. Ho Ue tos lees than par will 


8 aaa rip ee DISTRI lo - Devi 
N. Dak BUND SALBo 1000 issue ot cemiany. centoun ond te. 
bonds offered for ae on Aug. 9— On ie 151, 732—was guarded to 


funding 
First National Bank & Trust according to he 
Dacrict Ciek . Dated July 1, 1940. ey innéapolis. ace 1959. “a 


Aug. 17, 1940 
OHIO 


ASHTABULA COUNTY (P. O. Jefferson), Ohio—BOND OFFER- 
ING—W. W. Howes, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1:30 p.m. (EST) on Aug. 19 for the purchase of 
$5,000 314% bonds, divided as follows: 
$2,800 comme rood | bonds. Denom. $280. Due $280 on Oct. 1 from 1941 
in 
2,200 aprrsement No. 9 Sewer District No. 1 bonds. Denom. $220. 
Due $220 on Oct. 1 from 1941 to 1950 incl. 

All of the bonds will be dated Sept. 15, 1940. Bidder may name a 
different rate of interest provided that fractional rates are expressed in a 
multiple of 4% of 1%. Principal and interest (A-O) payable at the Ceanty 
Treasurer’s office. A certified check for not less than 1% of each issue 
to be sold, payable to order of the Board of County Commissioners, must 
accompany each proposal. 


BEDFORD CITY SCHOOL DISTRICT (P. O. Bedford), Ohio— 
BOND Ce fal le mm bids will be received until noon on 6. 12. 
Leo J. Kucera, Clerk-Treasurer of the Board of Education, ot the 
rchase of $47, 000 4% semi-ann. building bonds. Dated A 1940. 
enom. $1,000. Rov 1, as follows: $1,000 in 1942. an sion in 
Ly to 1965. piddens may bid for a different rate of interest in multiples 
\%of1%. Prin. and int. payable at the Bedford Branch of the Cleve- 
fund Trust’Co. The bonds will be sold to the highest bidder offering the 
lowest rate of interest, at not less than or an ed interest. The 
bonds are issued ———— te authority of the electors for the pu of 
erecting a fireproof school building and BAK ~ a the same. e pro- 
ceedings leoking to the issuance of these bonds have been taken under the 
supervision of Squire, Sanders & Dempsey of Cleveland, whose aera 
opinion will be furnished to the purchaser at the expense of the rd of 
ducation. Enclose a certified check for $500, payable to the Clerk- 
Treasurer Board of Education. 


BEXLEY, Ohio—OTHER BIDS—The $20,050 Roosevelt Ave. improve- 
ment bonds awarded to Charles A. Hinsch & Co. of Cincinnati as 14s at 
par plus a premium of $70.38, equa to 100.351, a basis of about 1.44%, 
as previously reported in V. 151, p. 588, were also bid for as follows: 


~ 
= 
> 
= 
- 
3 


Bidder— . 
SD Oe Bs BOO. oan cecngyendgn duotiabeos JenaAigh 14% $44.11 
Van Labr, ‘poll & Ishpording. Dil te sctiesce wel 1% % 52.58 
Stranahan Harris & 2 ty a eee 14% 19.00 
TED. WEEE B O00. .000-he nddabévedansiviannth 1% % 11.59 
ate eas Racieamnns Gaabethe 1%% 221.00 
i, PEED, .. pecan ebigebkesovabedadsate 1%% 179.00 
BancOhio Securities Co_.........-.-------------- 1% 165.00 
ena ate SSS Be RES IEF 1%% 123.90 
Ryan, Sutherland & Co__--_----_----2----2---- 1% % 113.00 
Lowry OU: BNO. oc cneccenncbogesecnsckswens 1%% 87.00 

Peer Beets OO. . 05s onc gdcctscscocccetceses 2% 158.10 
The Brunson Bank. @ THs Gina. cnconwedeoosss 2% 10.00 





CIRCLEVILLE, Ohio—BOND SALE—The $3,000 street improvement 
bonds offered for sale on Aug. 10—V. 151, p. 7 2-—were awarded to J. A. 
White & Co. of Cincinnati, as 1%s paying a premium of $3.15, equal to 
100.105, a basis of about 1.71%. Dated May 15, 1940. Due $1,000 on 
Sept. 15 in 1942 to 1944. 


CLARK COUNTY (P. Springfield) Ohio—BOND SALB~‘the 
$33 .736.85 issue of r votes’ bonds offered for sale on Aug. 8—V. 151, 
a ue wee awarded to the BancOhio Securities Co. of Columbus, as 1 ¥s, 

nyt of $153, equal to 100.453, sooerging to the County 
Ritter. on April 1 and Oct. 1 in 1945 to 1950 incl. 


COLUMBUS, Ohio—LIST OF BIDS—Following is a complete Ist of th® 
bids for the $203. 720 Gotacnes tax No.4 relief bonds awarded Jul e 
to Ryan, Sutherland & Co. of Toledo, as 46, of 100. 178, a basis of a 
1.21%. as previously reported in V. 151, p. 


Bidder— Int. Rate Premium 
rn ee nmesiieunsaeotains 14% $363.33 
Brauti, Bosworth & Co/ ~~ 22-22222222-22-222- 14% 113.00 
Brunson Bank & Trust Co.....-.-.-.------------ 1“%% 1.00 
MeDonald Coolidge & ere ae re ee Ser erm 114% 1,406.00 
BancOhio Securities Oo. oo 14% 1'350.00 
Field, Richards & Co.; First Cleveland Corp., and G. 

a a RR Sail em 14% 1,161.20 
rae. ebber & Co.; Seasongood & Mayer; Pohl & 

Co., Inc.; Fullerton & Co., Inc.; and Charles A. 

ily A SOLS LEE CLI AE 1%% 837.70 
Stranahan, yg ee eninengapeer 14% 1,314.00 
Low weney 1 Inc.; : ae Miller & Co., and 

ee ee 1%% 856.00 
a? beam & eS a i we ae ae a a 1%% 788.40 
hr, Doil & Isphording; Hawiey, Huller & Co.; 
vident Savings Bank & Trust Co., and The 

Well, ngage Aa cana aay 1K%% 777.19 

Cane ee 14% 632.00 


oe oe eee COUNTY e.o. oO. Flevoland Ohio—BOND OF FERING— 
t is reported that sealed bi Sent. the eg E of the Board of 
Troune Commissioners, until iL bea m. 6, for o puree ase of a 
one $1,600,000 bonds to be dated Oct 1 Att) and deo 194 to 1951 incl. 
e issue includes pee ae, for refunding certain general bonds and 
$1, 500, 000 for in special assessment roads, sewerage and 
water supply improvement Con. 


oe Ohio—BOND OFFERING—A. J. O’Brien, Village Clerk 
will receive sealed bids until noon (EST) on Aug. 19 for the purchase of 
14 foe - a 34% yee special cqeeeupest street improvement bonds. 
1940. e bond for $796.50, others $725 each. Due 
96. 650 2 May 1 and $725 , i 1, tb42 and $725 on May 1 and Nov. 1 from 
943 to 195 ion Bidder may name a different rate of interest provided 
that fractional rates are expressed in a multiple of 4% of 1%. Interest 
M-N. The bonds are issued in anticipation of the collection of special 
assessments for street improvement purposes. A paler aioe oom for $300, 

ble to order of village, must accom ae 
no These bonds: had’ previ viously been sc ack bel oe on Aus. 10, as 
noted here.—V. 151, p. 733.) 


LUCAS COUNTY oe O. Toledo) Ohio—BOND OFFERI NG—Sealed 
bids will be received until 10 a. m. on Aug. 29, a Oe Adelaide E. Schmitt 
Clerk, of the Board of County Commissioners, for the purchase of $20,006 


3% semi-ann pr. 19, 1841 to 195% Dated Sept. 10, 1 Denom. $1,000. 
Due $2, as t. 1 196) to 1950. Prin. and int. ba ®. at the County 
Treasurer's bonds are to be issued under authority of Sections 

2293-2, 2293-16. and 4 5293-36. and other gov: sections of the General 
Code of Ohio, inataling ew bollre, und eter ec the cost and expense of 
furnishing and i new boilers, a =) ment incidental thereto, 
in the power house of the Lucas County Ch ome. The bonds will be 


delivered at the Court House, Toledo, on Sept. ag and the purchaser wil 

required to take up and pay for the bonds promptly A complete Certified 

transcript of all proceedings, evid the regularity and validity of the 

1 be e purchaser in accordance with the 

isions of Section 2293-20 of the Senbus Code of Ohio. Conditional 

ids will not be considered. Enclose a certified check for not less than 1% 
of the amount of bonds to be sold. 


MALTA, Ohio—BONDS VOTED—The yaw Clerk states that at the 
election held on Aug. 6 the voters a ved the issuance of $15,000 street 
department bonds. No date of sale he fixed as yet. 


MANSFIELD, Ohio—BONDS AUTHORIZED—The City Council is 
said to have approved seoently a $22,500 issue of street improvement, 
special assessment bonds ; 


NEW BOSTON CITY echoes DISTRICT et @. O. New Boston) 
Ohio—BOND yoo Kb. wey — Pg Vy for sale on 
A "Solaris os ying a premium Poeenium of $170, equal to 100.918, a basis 

J a 
of about 2.14%. ics paying 940. Due on June | in 1945 to 1954 incl 


ont as LONDON, » Oe ee ineae Chat. . = be sooivet, 
Tye elson, Village Clerk e 

$45.00 semf annual snitary sewer bonds. Denom. Deved 

Aug tt , , 1940, April 1, 1941, Oct. 1, 1942 and 





Aes Kee F#AAO Cee eA he 


o2 +o oe 


Suswiscdg d2m 
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ril1,1966. Bidders may bid for a different rate 

m eof 4% of 1%. The bonds will be sold to the 
ectass idle: as tae bos thee r and accrued interest. Bids may be 
bonds. The bonds are issued for the 


Council sama teamed on July 1. 
the Village Treasurer. a 
Pe. PHILADELPHIA, Ohio—BOND SALE—The $25, 000 semi-ann. 
street improvement bonds offered for sale on Aug. 9—V. 151, Pp. ee 
awarded to Charles A. Hinsch & Co. of Cincinnati, as 1 Bein 
Pr omium of $33° 33, equal to 100.133, a basis of about 1. 23%. 
940. Due $2,500 on Dec. 1 in 194i to 1950 incl. 


RUGGLES TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 4, 
New London), Ohio—BONDS SOLD—The District Clerk ‘states that 
$1,400 school bonds were sold on Aug. 5 to the Savings & Loan Banking 
Co. of New London, as 3s at par. 


SHAKER HEIGHTS, Ohio—BOND SALE—The $240,000 issue of 
series L refunding bonds of 1940 offered for sale on Aug. 12—V. 151, p. 
589——was purchased by the State Teachers’ Retirement System as 2 4s, pay- 


ing a prem.um of $3,624, equal to 101.51, a basis of about 2.08%. Dated 
Aug. 1, 1940. Due $24, on Oct. i in 1945 to 1954, incl. 
SPRINGFIELD ane yale AUTHORIZED—The City Commis- 


sioners are said to ordinances recently calling for the issuance 
of $56,000 sewer refunding and $44,000 general refunding bonds. 


OKLAHOMA 


WOOD SCHOOL DISTRICT (P. O. Atwood), Okla.—BOND 
SALE DETAILS—It is now re that the $2,150 improvement bonds 
sold to Willis B. Askew of Oxlahoma City, as noted here—V. 151, Yt 733— 
were purchased as 5s at par, and mature on May 24 in 1945 to 194 


BROKEN ARROW, Okla.—BOND SALE DETAILS—In connection 
with the sale of the $25, 000 water works extension and improvement bonds 
to the Small-Millburn Co. Ly Wichita, at a net interest cost of 2.997%, 
report of which a “cy our issue of July 20, City Clerk H 
we states that ¢ © beads yr. sold at a rice 0 of 4. A 08, for $12, 


maturing $2 “000 July 15, 1943 to 1948, as 3 $2'000 
roy / 15, 1949 to 1951, . 2%s and $7,000 maturing aly 15. 8: “ 1952 
to 1954 and $1,000 in'1955, as 3s. Dated July 15, 194 1,000. 


OREGON 


EASTSIDE, Ore.—BONDS SOLD—It is re that $15,000 4% 
semi-annual water system bonds have been ased privately. 


MALHEUR COUNTY UNION HIGH SCHOOL DISTRICT NO. 3 
EM oO. V. Yare}e Ore.—BOND SALE—The $36,000 coupon semi-annual 4 
bonds offered for sale on Aug. 9—V. 151, p. 733—-were awarded to 
prot ha ak & Co. of Portland, as 24s, at a orice of 100. a. a basis of 
ooo By Si. according to the “Dimeric Clerk. Due way as follows: 
2,500 in 1 $3,000 in 1942 and 1943, $3,500 in 1944 to 1946, $4,000 in 
3a and 1948, ‘and $4,500 in 1949 and 1950. 
absolutely at the maturities hereinabove set forth and shall be subject to 
optional redemption for retirement or refunding purposes on any interest 
upon 50 date on and after one year from the roy’ pg issuance of the same 
0 days’ notice thereof given in the manner provided in Section 56- 
a Code, 1935, Supplement, as amended by Chapter 31, Oregon 
2308, 193 Principal and interest payable in lawful money at the County 
Treasurer's office, or at the fiscal agency of the State in New York City, 
at the option of the purchaser. 


PENNSYLVANIA 


CLEARFIELD COUNTY (P. O. Clearfield), Pa.—BOND SALE— 
zee $100,000 coupon semi-annual refunding bonds offered for sale on 

aE. fae 151, p. 733——were awarded to Charles Clark & Co. and E. W. 
& C. Miller & Co., both of Sy as 0.758 at a price of 100.09). 
a basis of about °. 71% Dated Sept. 1, 1940. Due $25,000 on Sept. 1 
in 1941 to 1944, The second ~. bid was an offer of 100.2957 on 
14s tendered by Blair & Co., Inc., of New York. 


LITTLESTOWN, Pa.—BOND OFFERING—It is stated by R 
Keefer, Borough Secretary, that he will receive sealed bids at & 
(EST), on Aug. 30, for the purchase of a $35,000 issue of 14 1% 
or 24% coupes refunding bonds. Interest payable A-O. enom. $500" 
, 1940. Dues Oct. 1 as follows: 1 000 in 1941, ee) 000 in 1942. 
000 in 1944 and 1945, $1,500 in 1946, $2,000 in 1947 to 

. 950, $2, 4 in 1951, $2, 500 in 1952 $2,000 in 1953, and 
$2,500 in 1954 to 1957. he bonds or any of them to be callable at the 
option of the borough after 1 five yeese. or non-callable as may be determned 
by the Borough Council, and bidders may submit bids for callable bonds or 
non-callable bonds or alternate bids for both. Bids will be received for the 
entire issue at any of the above rates of interest but no bid combing two 
different rates will be accepted. The bonds may be r as to prin- 
cipal only, and will be sold to the —— responsible bidder, provided such 
eon pts las Shee pee end cowase nterest. These bonds carried by a 
vote of 124 to 21 at the election held oa July 30, and will be issued subject 
to the approval of the Department of Internal Affairs. The favorable 
opinion of E. V. Bullet, ugh Solicitor, will be furnished. Bids may 
be made subject to the favorable opinion of counsel for the bidder, the cost 
of the opinion to be borne by the bidder. Enclose a —— check for 10% 
of the amount of the bid, sayabto to the Borough Treasurer. 


RINGTOWN SCHOOL DISTRICT (P. O. Ringtown), Pa.—BOND 
OFFERING —6ealed, bids will be received until 8 p.m. on Aug. 31 by O. 
Boyer, yn of the School Board, for the fF of $16, 4% 
—_ ~¥ a bonds. Denom. $500. Dated Sept. 1, 1940. Due in 


SOUTH UNION TOWNSHIP (P. O. Uniontown), Pa.—BOND SALE 
DETAILS—It is stated by the Township S that the $20,000 47 
semi-annual funding and anent road construction bonds 7 K. 
Cunningham & Co. of Pittsburgh, as noted here—V. LES 

urchased at a price of 100.19, a basis of about 3.98%. 1 Re 85-000 on 
une 1 in 1950 to 1953. 


WEST READING SCHOOL DISTRICT (P. O. Reading), Pa.— 
BOND SALE—The $60,000 coupon and tered semi-annual school 
bonds — were awarded to Bla’ 


4 


offered for sale on Aug. 8—V. 151, p. 4 ir & 
Co., inc. = New York, as 14s, pa paying ike of $335.94, equal = 
1 basis of about 1 A2%. 1940. Due $5, 


00559, 
Jan. 1 in “O40 t to 1953, incl. 
The second best bid was an offer of $256.20 premium on 1 4s, tendered 
by Harriman Ripley & Co., Inc. Butcher & Sherrerd offered $87.48 premium 


on 1s. 
PUERTO RICO 


*” PUERTO RICO (Government of)—BOND OFFERING—We are in- 
Director, Division of 


formed by Rupert Emerson, a epraetee and Island 
Possessions, that he will receive sealed bids a t Room 65 Department of 
Interior Building, Wash ‘ies Glee until 4 a.m. Cust) on Aug. 22, 
for the purchase of $500, to exceed Eg Py 2-8 
series A to E. Rio Blanco h eT t 

J-J. Denom. $1,000. Da Jan. 1, 1 Due $100,000 July July ™ Toi6 


to 1950. The right is reserved to the people of Puerto Rico to redeem at 
with accrued interest, on any interest-payment 
a os be i 


of the pened States at W 4 
oa oe eck for 2% bie aie 


accompan' 
to the Director, Division of 


b 
per vale oe id for. — 
“ap a Island Possessions, ip N 


ew York ry funds 
effected in accordance with authorit 
Congress, approved March 2, 191 

“An Act to provide a civil government Puerto Rico, and for 


entitled, 
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other p' ,”’ as amended by an Act of 
1927, in accordance with the seit aeea of the | the 
Rico as specifi granted in Act No. 94 


rendered an opinion in which he 
issue of bonds, a copy of which 
The United Sta: 
t fo > See ts of publi 
‘or deposi: c 
a cag FS 
accep at par as ty e savings 
funds. They will also be accepted at par by the Government of Puerto 
ae as security for deposits of ade of t that Government, or as security 
uired red by any of the we of Puerto Rico to be deposited with the Treasurer 


Section 3 of the Act of Congress, approved March 2, 1917, as amended 
by the Act of March 4, 1927, provides that ‘‘all bonds issued by the Govern- 
ment of Puerto Rico, or by its authority shall be exempt taxation 
by the Government of the United States, or sf the Government of Puerto 
Rico, or of any political or municipal subdivision thereof, or by any State 
territory, or possession, or by any county, municipality, or other —9 
subdision of any State, terri , Or possession of t é United 8 
5 the District of Columbia,” , under the provisions of Section 22 ()" (4) 

the Internal Revenue Code (United States) the term ‘‘gross income’’ does 
not my, interest upon the ‘‘obligations of the United States or its pos- 
sess. 

The subscription, or subscriptions, giving the Government the highest 
acceptable price in the sale of the entire offering, will be accepted. nless 
otherwise stated in the pid, each bid will be understood as being for all or 
any part of the bonds applied for. If the bid makes no mention of accrued 
interest, it will be understood that accrued interest from July 1, 1940, to 
nee of delivery, is offered by the vidder in addition to the price named for 


If any bidder fails to make ) payment of the purchase price of bonds 
— to him, at the time and at the place designated ns the Division 
of Territories and Island Possessions for such pa Lat hoo he will forfeit all 
right to such bonds and to the check accompanying bid. 


The right is reserved to reject any or all bids. 

Acceptable subscriptions — ks ae on Wednesday 28, 1040, 
at a bank in New Li S Cit ay to the Diwion ¢ Territori 
and Island Possessi AB b . of ne nterior, and the bank eo 
designated will make ) delivery of interim certificates, which will be ex- 
changeabie for tne definitive bonds at the Office of the of the 


Treasury, Division of Loans and Currency, Washington, D. C., as soon 
as the bonds can be p 


“Tne $500,000 face rwale® of the Rio Blanco Hydro-Electric Plant bonds 
are issued pursuant to the provisions and authority of Act No. 94 of the 
Legislature ¢ of Puerto Rico, approved May 6, 1938, the +P from which 
are to be devoted to tne purchase of the Rio Blanco ydro-Electric Plant 
from the Puerto Rico Reiwa., Light & Power Co. 

The good faith of the AF e of Puerto Rico is seovecsy yee piesore 2 7) 
the payeneas of the of an interest on the aforesaid 

arene will be snide out of electric power ae oe Ks the (itty of 

lization of Water Resources, and are pndditionall — both as to 
tay pal and interest, out of any receipts in the Ins ar ury of Puerto 
availabie for expenditure. 


SOUTH CAROLINA 


CHARLESTON, S. C.—PURCHASERS—In connection with the sale 
of the $1,800,000 1%%-3%% semi-annual port and terminal facilities 
bonds to a syn te com of John Nuveen & Co. of Chee. S R. 8. 
Dickson & Co. of Charlotte, Robinson-Humphrey Co., Trust Co. of 

Georgia, both of Atlanta, Paine, Webber & Co. of Chicago, Equitable 
Securities Corp., ©. F. Childs & Go. of Chicago, Frost. Read & Co., James 
Conner & Co., Kinloch, Huger & Co., and E. Pringle & Co., all of 
Charleston, report of which a ppeared in our an of aug. 5. 5 hp are — 
advised that McAlister, Smith & Pate of Greenville, Sea 
R. M. Marshall & Bro., George W. McCay & Co., all of path, ond 
G_ H. Crawford & Co. of Columb.a, were associated with the above syndi- 
cate in the purchase of the bonds. 


GREENWOOD Ary tg 8G (P. . 2 sgn teh Ss. C. Soni = 
—It is reported way improvement and co 

jail bonds were wamanioell ae on io. me i by the Robinson- Humphrey Co. of 
— as 2s, paying a premium of $354, equal to 100.57. e in 1941 
to 


HARTSVILLE, S. C.—BOND CALL—It is stated by H. G. Du Bose, 
Town Clerk and Treasurer, that $75,000 refunding bonds are being called 
for payment at par and accrued interest as of Oct. 15, at the rp 
Trust Co., New York. Dated Oct. 15, 1935. Due from 1936 to 194 
All bonds presented for payment must bear Oct. 15, 1940, and subsequent 
coupons. 


WARE SHOALS SCHOOL DISTRICT NO. 2 O. Greenwood) 
S. C.—BONDS SOLD—The Secretary of the Boar en School Trustees 
states that $42,00024%% semi-ann. building and gymnasium bonds have 
been sold. Dated April 1, 1940. Legal approval by Nathans & Sinkler of 


Charleston. 
SOUTH DAKOTA 


ABERDEEN INDEPENDENT SCHOOL ojstacr er. O. Aberdeen 

. Dak.—BOND OF FERING—It is stated by Frank tenbach, Cler 
of the Board of a, that he will receive M aied fe auction bids 
until Aug. 23, at 8 p. for the perehage of $100, "we as to a 4% 


semi-annual coupon building bonds. Dated Sept 1940 

$1,000. Due Sept. 1 as follows: $5,000 in 1941 to 1946, and $10,000 "io 

1947 to 1953. Principal and interest poysble 4 any suitable bank or trust 
ny in the United States designated by me pasees. The district 

wil Tl furnish the executed bonds and the the approvi eae! opinion of Fletcher 

. Barker, Cees & Barber George H, Fletcher 
one A.C. mpbell of Meter all wshoat cost to the pur- 
ified Vcneck 1 ‘or $3,000, payable to the Clerk Board of Educa- 


tion, is ssaueal 


ALEXANDRIA . Dak.—BOND SALE—The +4 000 3%% annual 

refunding bonds _ 4" for sale. sale on Aug. 30—V. 151, p. 454—were purchased 
at par by local investors, bes the City |g Dated July 1, 
1940. Due on July 1 in 1941 to. to 19 


LABOLT INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 

Labolt), S. Dak. eh S an ag ln a — ey | thet 3. ,000 
mi-annual building m approv voters in Februar 

have ween purchased by the Dakota State Bank of Milbank, Due in 0 


TENNESSEE 


CAMPBELL COUNTY (P. O. cochebena), ene SONS SOLD— 
It is stated by John W. McCloud of the Budget Committee am 
the $250,000 coupon a y bonds for ich all bids received on 
15, were re. —s bs ' noted h have been p the OR 
Securities Nashvi lle ‘Dated Feb. 7 . 1, as 
follows: $35, 000 in O02 to 1957, and $40,000 in 1 

LIVINGSTON, Tenn.—BONDS isin Jee Town Recorder states 
that $5,000 5% semi-ann. street im mprovement bonds ggecerse by the 
voters last September, have been sold. Dated April 1, 193 


MONTGOMERY COUNTY (P.O. Cleskevilie), Tenn.--BONDS SOLD 


—lIt is $26,500 2% % semi-annual nding bonds have been 
wasehanel ty mae M. Bass & lo. of Nashville at par. 


TEXAS 


—BONDS NOT SOLD—Frank Whitson, City 

_. ae Rat the $35.00 not to exceed 5% semi-ann. water works 

revenue bonds on Aug. 3—V. 151, p. 733—were not sold. Due in 
1942 to 1970; optional after 15 years from da of issue. 

USTIN, Texas—BOND SALE—The $450,000 hospital bonds offered 

Pe on Aug. 15—V. 151, p. 590—were awarded to a syndicate composed 
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of Harriman Riptey & Co., Inc.; the City National Bank & Trust Co.; 
Bros. & Co., both of Kansas City, and Milton R. Underwood & Co. 
of zoaten, s at 2 2 price of 100.0299, a net interest cost of about 1.86%, 
on the bo as follows: $200,000 maturi 
1941 and "042, $19,000 in 1943 and 1944, $20.06 
$21,000 in 1947 and 1948, and $22,000 in 1949 and 195u as 2 4s, and $250,- 
000 maturing July 1, $22,000 in 1951, $23,000 in 1952 and 1953, $24,00V0 
in 1954, $25,000 a 1955 and ieee . $26,000 in 1957, $27,000 in 1958 and 
1959, and $28,000 in 1960 as 
BONDS OFFERED FOR I VES STMENT—The successful bidders reof- 
fered the above bonds for public subscription, the 214s priced to yiela from 
0.25% to 1.70%, the balance, $250,000 1%s priced to yield frum 1.70% 
to 2.00%, all according to maturity. 
(P. O. 


BURKBURNETT INDEPENDENT SCHOOL DISTRICT 
Burkburnett) Texas—BOND SALE DETAILS—We are now informed 
by the Secretary of the Board of Trustees that the $20,000 3% refunding 
bonds sold to the Farmers State Bank of Burkburnett, at par, as noted here 
—V. 151, p. 733—are coupon bonds, dated June 30, 1940. Due $1,666.67 
on Dec. 30 in 1941 to 1952; callable on any interest payment date. Interest 
payable J-D 30. 


COOPER, Texas—BONDS EXCHANGED—The following refunding 
bonds aggregating $89,500, have been exchanged through Wilmer L. Moore 


of Dallas: 
$88,500 3, 3% ‘ and 34h series 1940 semi-ann. bonds. Due on 
Sune 1b io 941 to 1 
1,000 ¢ 4 oi and 3%% fm 1940-A semi-ann. bonds. Due on June 


BONDS SOLD—It is re that the following 3, 344, 3% and 3%% 
semi-ann. bonds eroeat ng $35,000, approved by the voters on March 
26, have been er ased by Mr. Moore: 
$24,000 water mprov ement and extension bonds. 

11,000 street improvement bonds. 

Due on June 15 in 1941 to 1959. 


FORT BEND COUNTY ROAD DISTRICT NO. 4 (P. O. Rich- 
mond), Texas—-BON A OF FERING—Sealed bids will be received until 2 
m. on Aug. 19, b L. Dutton, County Judge, for the purchase of a 
400,000 or a $500, , issue of improvement bonds. Interest rate is not to 


exceed 4%. payable M-S. Denom. $1,000. Dated Sept. 1, 1940. First, 
bid on $400,000, maturin ng $40,000 Sept. 1. 1941 to 1950: second, bid on 
$500,000 maturing $50,000 Sept. 1. 1941 to 1950. Bidders will be required 


to name the rate or rates of interest which the bonds are to bear in multiples 
of \% of 1%, and ifs ~y rates are proposed not more than two rates shall be 
named. Prin. and payable at the State Treasury in Austin. These 
are the bonds wtarioed at the election held on July 27, by a vote of 406 
to 53. The approving opinion of Chapman & © utler of Chicago, will be 
furnished. ‘The district will pay all expenses incident to the issuance of the 
bonds. The place of delivery of the bonds to the paseneate will be agreed 
upon at the time of purchase. Enclose a certified check for $5,000, payable 
to the County Judge. 


FORT STOCKTON, Texas—MATURITY—It is now stated that the 
10,000 4% semi-ann. water works re tH ement bonds sold at par to R. K. 
Junbar & Co. of Austin—V. 151, 733—are due on July 15 as follows: 

$1,000 in 1941 to 1946, and $2, 000 in’ 1947 and 1948. 

MINEOLA, Texas—BONDS DEFEATED—At an election held on 
Aug. 5 the voters are said to have defeated the proposal to issue $2 50,00 
electric light and power plant revenue bonds. 


PICKTON INDEPENDENT SCHOOL DISTRICT (P. O. Pickton), 
Texas—BOND OFFERING—Sealed bids will be received until Aug. 30, 
by Mack Orr, Secretary of the School Board, for the purchase of $16,000 
school bonds. Bidders are to name the rate of interest and alternate ma- 
turity schedules. 


RICHMOND, Texas—BONDS VOTED—At an election held on July 27 
the voters are said to have approved the issuance of road paving bonds for a 
project to cost $550,000. 


SPEARMAN Texas—BOND TENDERS INVITED—lIt is stated by 


Mayor Ef. Womble that the Board of Commissioners will receive sealed 
tenders aaail Oct. 2, at 10 a. m., of refunding bonds, Series 1938, dated 
Aug. 1, 1938, and maturing Aug. 1, 1978 (the bonds being term bonds); 


all purchases to be made by payment Sones the First National Bank, 
Dallas, payment agent for the issue of bo 
Tenders shall specify the numbers of pee tendered and that the bonds 
will be delivered on demand by the city to the First National Bank, Dallas, 
if tenders are accepted. 
1 CASH BALANCE 


TEXAS, State of —LARGE REPORTED—At the 
close of business June 30, the total cash in State funds aggregated $49,- 
677 ,266 and there were outstanding unpaid warrants totaling $30,040,259, 
making a net cash balance of $19,637,007 in the name of the State, State 
Treasurer Charley Lockhart announced. Mr. Lockhart's accounts covered 
105 separate accounts. 

Of the unpaid warrants, $25,013,920 were against the general fund, which 
has been in deficit many months, $1,960,011 against the Confederate 
pension fund, also long in the red, $540,000 of old-age pension warrants held 
under certificates of indebtedness and the remainder scattering among a 
number of accounts. 

Most affiuent of all State accounts is the highway fund, with a cash 
balance of $9,901,165 but paying out thousands of dollars daily in liquida- 
tion of the extensive highway improvement contracts over the State. The 
volume of highway construction and other highway improvements is so 
oe there is a constant turnover in its funds to meet its obligations. This 

ey. true insummer when seasonal operations are at their height. 

nd in cash balances is the county and road district bond-assumption 
account, with $7,893,271 in cash but paying interest and principal on 
assumed bonds in ‘large amounts, as well as making refunds under the new 
act of the Legislature. 


TEXAS, State of—LOCAL SCHOOL BONDS SOLD—The following 
issues of bonds have been purchased by the State Board of Education: 
o ,000 Alice Independent School District 3% bonds at par. Due in 8 years. 


000 in 28 year Independent School District 4% bonds at par. Due 
n ears. 
e 000 Hess Jounty Common Scnool District No. 48 4% bonds at par. 


Due in 20 years. 
weer soe mn. Independent School District 4% bonds at par. Due in 


30 
5,000 Clint “Independent School District 4% bonds at par. 


lO y 
359,000 Worinews Independent Schoo! District 3% % construction bonds. 
Due in 20 years. 
25,000 Mont Velvieu Consotidated Independent School District 34% 
bonds at par. Due in 7 yeirs 
2,500 Tyler County, Fred Rural High School District 4% bonds at par. 
Due in 20 years. 


WILLACY COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. Texas—DEBT READJUSTMENT PETITION 
FILED—The above district on July 30 filed a petition in the United States 
District Court for the Southern District of Texas, Brownsville Division, 
stating that the district is insolvent and unable to meet its debts as they 
mature and desires to effect a composition and plan of oom readjustment 
under the terms of the Federal Municipal Bankru pe Act. The petition 
of the district was approved as Preocrty filed, an earing is scheduled 
to be held in the dourt room of the Federal Building at Brownsville, on 
Oct. 18, at 9:30 o'clock a. m. 

The plan of composition affects holders of all outstanding bonds and 
other indebtedness of the district subject to the composition, as it will, ir 
= into effect, require the holders of such indebtedness to surrender their 

nds and receive in exchange 35 cents on the dollar, of the principal amount 
of their claims, exclusive of interest. 


VERMONT 


HIGHGATE (P. O. Jtehan® Center) Vt.—BOND SALE—The 
$33, red issue of ist,’ m semi-ann. refunding bonds offered for sale 
was awarded to E. Rollins & Sons, Inc. 

of at a price of 100.90, a basis of about 2. 415%. Dated July 1, 
1940. Due on July 1 in 1944 to 1960 incl. 


OUGATE SCHOOL DISTRICT (P. O. Highgate Center), Vt.— 
BOND SALE—Tnhe $28,000 issue of 244% coupon semi-ann..sc bonds 


Due in 
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Aug. 17, 1940 


offered for sale on Aug. 15—V. 151, 886—was awarded to R. K. Webster 
& Co., Inc. of Boston, at a price of 100.939, a basis of about 2.36%. Dated 
June 1, 1940. Due $2,000 on Dec. 1 in 1941 to 1954 incl. 

SHELBURNE (P. O. Shelburne) 


Vt.—BOND ah tog ,G—Sealed 
bids will be received until f dice (DS), on Aug. 27, by D Bostwick, 

Chairman of the Board of lectmen, for the purchase of $28, 000 coupon 
water bonds. Dated Sept. 1940. Denom. $1,000. Due Sept. 1, as 
follows: $1,000 in 1942 to 1959, and $10,000 in 1960. Bidder to name 
one rate of interest in a multiple of 4% of 1%. No bid for less than par 
and accrued interest to date of delivery will be considered. Principal and 
interest (M-S), payable at the First National Bank, Boston. These bonds 
will be valid general — ations of the town, and all taxable property of the 
town will be subject to the levy < unlimited ad valorem taxes to pay both 
principal and ope hy They will be e ved under the supervision of 
and authenticated as to genuineness by the First National Bank, Boston. 
The approving opinion of Storey, Thorndike, Palmer & Dodge of Boston 

will be furnished. No telephone or telegraph bids will be accepted. 


VIRGINIA 


FAIRFAX COUNTY (P. O. Fairfax), Va.—BONDS DEFEATED—At 
the etection held on Aug. 7—V. 151, p. 734—the voters defeated the pro- 
posai to issue $35,000 school bonds, according to the County Clerk. 


WASHINGTON 


ISLAND COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 202 
(P. O. Coupeville) Wash.—BOND SALE—The $14,000 school bonds 
offered for sale on Aug. 10—V. 151, p. 734—were purchased by the State of 
Washington as 3s at par. No other bid was received, according to the 
County Treasurer. 


PIERCE COUNTY SCHOOL DISTRICT NO. 99 (P. O. Tacoma), 
Wash.—BOND OF FERI NG—Sealed bids will be received until 10:30 a. m. 
on Sept. 7, by Paul Newman, County Treasurer, for the purchase of $7 ,500 
not to exceed 6% annual school bonds. Denomination $100 each or any 
multiple thereof, not exceeding $1,000 at the discretion of the Board of 
Directors. Due and payable in numerical order, lowest number first on the 
annual interest dates. The various annual maturities of the bonds will 
commence with the second year after the date of issue of the bonds and will 
as nearly as practicable be payable in 14 equal annual installments to in- 
clude principal and interest on all outstanding bonds. Provided that the 
School Directors reserve the right to pay or redeem the bonds or any part 
of them at any time after five years from date thereof. Bidders are re- 
quired to submit a bid specifying: (a) the lowest rate of interest and pre- 
mium, if any, above the par at which such bidder will purchase the bonds, or 
(b) the lowest rate of interest at which the bidder will purchase the bonds at 

ar. Prin. and int. payable at the County Treasurer's office, or at the 

iscal agence of the State in New York City, or at the State Treasurer's 
office, Olympia. Enclose a certified check for 5% of the amount of the bid. 


SAN JUAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
No. 141 (P. O. Friday Harbor), Wash.—BOND OFFERING—Sealed 
bids will be received until noon on Aug. 24, by Tom 8. Harrison, County 
Treasurer, for the purchase of $9,000 not to exceed 4% coupon semi-annual 
school bonds. Denom. $100. Due serially and payable on or before 
23 years from date of issuance, provided that during the first three years 
interest only shall be paid, and thereafter the principal sum shall be liqui- 
dated in 20 equal, annual instalments, and with accrued interest payable 
annually. The right is reserved to redeem any and all of said bonds after 
three years from date of issuance and at any interest payment date upon 
payment of the principal sum at par and accrued inter*st. 

be cg bonds were originally scheduled for sale on Aug. 14, as noted here. 


. 151, p. 590.) 
WEST VIRGINIA 


WEST VIRGINIA, State of—FINANCIAL POSITION SUMMAR- 
I7ED—Total bonded indebtedness of the State of West Virginia on July 
2 was $77,232,000. R. E. Talbott, State Treasurer, reports. The State 
has no revenue anticipation notes or any other form of temporary loan 
outstanding, nor has it had any such loans since A st, 1935. Relief 
and Social Security costs contributed by the State have nm met from cur- 
rent revenues and no borrowing by short-term notes or bonds have been 
necessary, the Treasurer explains. 

Of the total of bonded debt, $73,982,000 bonds were issued pursuant to 
the good roads amendments to the State constitution. These are general 
obligations of the State but debt service is paid from motor vehicle and 
gasoline taxes which have averaged around $13,305,940 annually for the 


past five years. 
WISCONSIN 


LAKE GENEVA, Wis.—BOND SALE—The $44 ,000 issue of sewer bonds. 
offered for sale on Aug. 14—V. 151, p. 886—was awarded to John Nuveen 
& Co. of Chicago, according to the © ity Clerk. Dated Aug. 15, 1940. 
Due on Feb. 15 in 1943 to 1960. 


WYOMING 


UPTON, Wyo.—BOND OFFERING—It is stated by Raymond Caddock, 
Town Clerk, t at he will receive sealed bids until Aug. 29, for the purchase 
of $10,000 ab to exceed 5% semi-ann. water system bonds, approved by 
the voters at an election held on July 23. Due $500 in 1947 to 1952, and 
$1,000 in 1953 to 1959, all incl. 


CANADA 


BEAMSVILLE, Ont.—BONDS SOLD—It is reported that $11,000 
3 +, % semi-ann. improvement bonds have been purchased by J. L. Graham 

1S Toronto, at a price of 100.77, a basis of about 3.35%. Duein 1941 
to 1950. 


CANADA (Dominion of)—TREASURY BILLS SOLD—A 340,000,000 
issue of Treasury bills was offered on Aug. 14 and sold at an average yield 
of 0.649%. Due in three months. 


FOREST HILL, Ont.—BONDS SOLD—An issue of $172.500 3%% 
semi-annual improvement bonds is said to have been purchased by Dyment, 
Anderson & Co., and Cochran, Murray & Co., both of Toronto, jointly, at 
a price of 99.03, a basis of about 3.61%. Due in 1941 to 1960. 


HALIFAX, N. S.—BONDS SOLD—An issue of $175,000 4% semi-ann” 
improvement bonds is said to have been pat by the Eastern Securities 
pong. # agp John, at a price of 100.79, a is of about 3.73%. Due in 1941 
to " 


HALIFAX, N. S.—DEBENTURES TO BE SOLD—It is stated by 
A. M. Butler, Corhmissioner of Finance and Accounts, that a $450,000 
issue of 4% semi-annual! high age buildi coupon debentures which 
was scheduled for public sale on Aug. 13, 1 — sold over-the-counter, 
at a price of 99.5), a basis of about 4.06%. $1,000. Debentures 
may be registered as to principal only and fully ‘registered debenture stock 
will be available in denominations of $100 and multiples thereof. Due 
Aug. 1,195). Prin. aniint. oayabdlein lawful money at the City Fda enone gph 
office or at the Royal Bank of Canada, Halifax, St. John, Montreal, 
Toronto. Interim certificates will issued . 


LETHBRIDGE, Alta.—BONDS NOT SOLD—The $250,000 issue of 

4%% semi-annual "improvement bonds offered on Aug. 10—V. 151. p. 886 
—were not sold as all bids were rejected, according to the City Treasurer. 
Due serially on July 1 in 1941 to 1960. inclusive. 


NEW pr yee os @. O. Fredericton)—BONDS SOLD—An issue of 
$1,358,000 4% se bonds is said to have been purchased 
jointly by the ay Securities Cor wh Bell, Guinlock & oe, both 
ef Toronto, at par. Due on Aug. 1, 194 


PRINCE EDWARD ISLAND (P. O. oe TS Ne $450,000 issue 
of 4% goat-enn. funding bonds is said to have been purchased jointly by 
Mills, Spence & Co. and McLeod, Young, Weir & Co., both of Toronto, at 
a _ A Of 99.50, a basis of about 4.10%. Dated Aug. i, 1940. Due in 1945. 








